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SEVENTH  CAMPAIGN 
Oct.  23rd — Nov.  11th 


I  At  The  Lookout  | 

A  30-HOUR  WEEK 
WILL  NOT  INSURE 
JOBS  IN  PLENTY 


Howe  Outlines  Plans  For  llrhe  Presidential^ 
Disposal  Of  War  Supplies  campaign  is  Hot 


Industrial  Markets 

For  B.C.'s  Mercury 


Will  Be  Biggest  Piece  of  Mer¬ 
chandising  Ever  Attempted 
in  Canada 


Middle  West  Shows  Ef¬ 
fects  of  Isolationist 
Propaganda  But  Odds 
Are  Still  in  Favor  of 
Roosevelt. 

bV  tempus 


,  (Special  Correspondence)  BY  CROWN  COMMITTEE  I  Roosevelt. 

*  ^  ,  f  j  Vancouver  —  British  Columbia  -  ! 

B**t  T.  &  L.  Leaders  See  the  mined  mercury  will  find  many  an  War  Assets  Corporation  Will  TE. IPLS 

Difficult  Problem  to  Industrial  outlet  after  the  war.  ac-  R.  k..  i  R  /'.......ii  .... 

Be  Solved  cording  to  Hon.  T.  A.  Crerar,  Min-  j  w*U  -J  - ' - ; - - 

___  ister  of  Mines  and  Resources  who  Wilfnd  Gagnon  Champaign.  Illinois— Here  in 

iaiE>  Is  on  a  trip  through  the  Dominion  ,  this  University  town,  where  once 

WAR  ORDERS  DECLINE  in  connection  with  the  operation  There  is  no  more  Important  Red  Grange  was  a  nation’s  toast, 

-  of  the  various  offices  of  the  De-  '^'•siness  problem  before  Canada  and  where  today  thou.sands  of 

Reduction  Beinv  pa’-tment.  Having  been  discovered  reconversion  of  war  students  mill  around  the  campus 

duMtMtial  Kecucil  _  g  Canada.  Plants.  Therefore,  this  week’s  trying  to  avoid  an  educarion.  I 

Made  in  British  Requirements  from  both  the  Italian  statement  of  policy  by  Minister  of  find  myself.  John  Rruckon  once 

— Bank  of  Montreal  Reports  and  Spanish  sources  of  industrial  Reconstruction  Howe  will  be  close-  took  some  lectures  here,  .nud  I 

Highly  Satisfactory  Crops.  mercury,  the  metal  has  been  vital  studied  by  industrialists  and  have  been  talking  to  professors, 

^  _  in  war  production  and  in  ordinary  others  directly  and  Indirectly  af-  who,  although  It  was  40  years 

_ _ _ _  .  ...  peacetime  Industrial  uses  ever  ^ected — and  every  taxpayer  is  con-  ago,  remember  him  well,  and  re- 

THE  SLOW  recession  in  business  B.C  mines  were  op  ®ned  member  him  favorably,  lie  made 

activity  since  the  high  point  of  up.  TO  dispose  of  the  immense  sur-  bis  mark  on  the  minds  of  the  men 

war  production  was  reached  late  Certain  overseas  markets  have  Pauses  of  war  materials  will  be  the  who  knew  him  then,  as  appar- 

last  year  is  being  continued,  al-  captured  from  the  European  hipest  piece  of  merchandising  ever  ently  he  has  been  doing  ever 

_  1  •  .  suppliers  and  It  is  the  belief  of  the  attempted  in  Canada.  How  big,  may  since. 

though  the  index  of  the  Dominion  piinister  that  British  Columbia  will  he  illustrated  by  the  fact  that  in  But  it  is  about  American  poli- 
Bureau  of  Statistics  is  still  at  a  be  able  to  retain  most  of  them  after  one  ordnance  depot  alone  there  are,  tics  t  want  to  write.  The  Roose- 

bigh  level,  and  there  are  still  more  -he  war.  at  this  moment,  military  stores  hav-  velt-Dewey  campaign  is  getting 

lohs  than  workers  to  fill  them  -  *1^^  investment  value  larger  jjpt.  and  of  course,  dirty.  It  is 

_  .  .  .  .  .  .MM  than  was  our  entire  National  debt  hard  to  realize  how  low  some  of 


Champaign,  Illinois — Here  in 
this  University  town,  where  once 
Red  Grange  was  a  nation’s  toast. 


who,  although  it  was  -40  years 
ago,  remember  him  well,  and  re¬ 
member  him  favorably,  lie  made 
bis  mark  on  the  minds  of  tlie  men 


high  level,  and  there  are  still  more  -he  war. 
Jobs  than  workers  to  fill  them. 

Despite  the  heavy  consumption  of  CTTD( 
munitions  in  the  campaign  in  wUl/V 
Europe  which  now  promises  to  con-  Of'' 
tlnue  throughout  the  winter,  and  jjlA 
which  has  been  responsible  for  a 
considerable  number  of  renewal  II 

orders,  purchases  of  war  materials  ^ 

generally  by  the  British  Govern- 


SUBSCRIPTIONS 
SEVENTH  LOAN 
UP  TO  AVERAGE 


velt-Dewey  campaign  is  getting 
hot,  and  of  course,  dirty.  It  is 
hard  to  realize  how  low  some  of 
the  advocates  are  sinking.  I  find 


The  machinery  for  this  huge  and  that  the  most  abs  urd  remarks,  of 
Important  task  of  war  surplus  dis-  course,  come  from  Col.  McCor- 
posal  was  set  up  by  parliament  last  mick  and  bis  minions.  The  way 
June.  Briefly  It  consists  of  two  they  can  convert  things — I  wa.s- 
parts.  One  is  the  Crown  Assets  Al-  almost  going  to  say,  distort 
location  Committee.  The  other  is  things— to  suit  their  own  ends, 
the  War  Assets  Corporation.  Both  amazing.  Last  Thursday  they 
operate  under  the  authority  of  the  had  a  cartoon,  showing  Church- 


same  Minister  who,  for  the  mo¬ 


ment  are  being  curtailed.  It  Is  esti-  Total  of  $216,038  SSO  for  First  happens  to  he  myself, 

mated  this  curtailment  may  be  as  3  DavK  Wall  ’AkaaA  function  of  the  Crown  As 


3  Days  Well  Ahead  of 
Sixth  Loan 


111  and  Stalin  walking  away  wilii 
iTneIn  Sam's  clothes.  Uncle  Sam. 
in  a.  barrel,  is  protesting,  Roo^- 
veit  '  is  saying:  “But  they  are 


INDIVIDUALS  LAG 


But  never  forget  tl;at  a  great 
many  in  a  million  circnlaiion.  or 
four  million  readers,  take  much 
of  that  for  gospel.  1  was  amazed 


great  as  50%  from  the  high  point  Sixth  Loan  v?Ie  Min  w ‘h 

.  .  .  ,  ^  ,  Tu  aixtn  Loan  vise  the  Minister  on  the  broad  in-  friends  of  mine."  To  us.  that 

reached,  before  the  end  of  the  year.  -  ternational  and  inter-goVernmental  i  seems  childish,  foolish,  stupid 

Apparently  the  Allies  feel  that  INDIVIDUALS  LAG  aspects  of  the  surplus  disposal  prob- !  But  never  forget  that  a  great 

they  have  sufficient  equipment  of  '  _  also  charged  with  re-  many  in  a  million  circnlaiion.  or 

many  of  the  types  employed  to  en-  Subscriptions  to  the  Seventh  propmy "deda^ed’^  .^f^thaffm- Vsm3''T 

sure  victory.  This  will  mean  that  for  which  department  of  government  and  of  as  I  read  through  the  paper,  how 

the  closing  out  of  certain  facilities  'totLTert^  *2^  turning  these  surpluses  over  to  the  the  news  Was  slanted  to  suit  the 

and  plants  which  has  already  been  Hrst ’s  days-un  to  t^^^^  corporation  for  disposal.  isolationist  viewpoint.  I  could 

»  *  J  I„  V  ,1  I  j  Upon  War  Assets  Corporation  not  help  think  how  the  constant 

,t.rud  win  become  e«e..lve  un-  t.n,  the  t..k  el  d.cldlns  how  dls-  „„„„dlhd  of  thi.  ,  .t,  ,;',S 

der  the  program  announced  this  P^d  with  a  total  of  I196.41L000  posal  of  surpluses  will  be  under-  into  the  heads  of  mid-westerners 
week  by  Minister  of  Reconstruction  e^g  yt  e  w  j  ^en.  of  establishing  the  price  has  given  them  a  wrong,  perhaps 

Howe  and  outlined  fully  elsewhere  an  increase  of  nearly  *20  million  the  channels  poisoned,  view  of  Britain,  of  Can- 

.  e.-.  .  .  mi.  ww.  ,  ,  nearly  ♦zo  mii  ion  through  which  sales  will  be  made.  ada.  of  evervbodv— excent  Me¬ 
in  this  issue  of  The  Financial  to  date  for  the  current  campaign.  Because  many  war  materials  will  Cormick’s  frl'ends:  ‘ 

Times.  l  M 

Z'  »  •  R  *»*  L  ft-J  ^1*^  thiee  days  of  |72  million  poration  must  also  decide  what  sur- 

Cut  in  British  Orders  was  almost  exactly  the  daily  aver-  pluses  will  have  to  be  destroyed  ^  ^  Swede— admittedly  a 

Affects  150,000  Workers  Heading  the  corporation  are  a  Swede-wiu,  said  that 

»  the  minimum  objective  of  $1.3  president,  a  vice-president  and  a  f^anadians  were  no  good,  and 

It  has  been  estimated  that,  as  billions  for  the  18-day  drive.  Daily  Board  of’  Directors.  The  president  English  were  no  good. 

British  orders  have  represented  average  for  the  first  3  days  of  the  ig  j  b.  Carswell  and  the  vice-  towards,  he  said,  yellow.  Now  I 
»nww,  4  nnm  *  o  j  .  j  loEu  was  approximately  $65.5  nresldent  Mr  wiifrtn  roo.T,/,T.  could  have  asked  him  what  the 

60^0  to  70%  of  Canada’s  produc-  gughtly  less  than  the  dally  K  thenf  h«vl  Canadian  dead  were  do- 


^  ^ 

^  .  s  B  i_  1  .  “iT  .L"  liuiwnuii  must  ai»u  ueciue  wnai  sur-  •  .  ^  * 

Cut  in  British  Orders  was  almost  exactly  the  daily  aver-  pluses  will  have  to  be  destroyed  ^  ^  Swede— admittedly  a 

Affects  150,000  Workers  Heading  the  corporation  are  a  Swede-wiu,  said  that 

»  the  minimum  objective  of  $1.3  president,  a  vice-president  and  a  t^anadians  were  no  good,  and 

It  has  been  estimated  that,  as  billions  for  the  18-day  drive.  Daily  Board  of’  Directors.  The  president  English  were  no  g 

British  orders  have  represented  average  for  the  first  3  days  of  the  ig  j  b.  Carswell  and  the  vice-  towards,  he  said,  yellow.  Nc 

*  nnnf  «  o  j  j  approximately  $65.5  nresldent  Mr  Wiifrtn  Poo-r,/,,,  could  have  asked  him  what 

60^0  to  70%  of  Canada’s  produc-  gughtly  less  than  the  dally  K  then,  h«vl  fiO.OOO  Canadian  dead  were 


.  -  -  ,  miiuou,  ausuiiy  less  man  me  aaiiy  Both  of  them  have  rendeieA  His  tio.ono  uanaoian  aeao  were  no¬ 
tion  of  war  materials,  their  curtail-  average  of  $66.6  million  that  was  tingulshed  service  to  Canada  Tn  and  Flanders,  if 

ment  will  affect  the  operations  of  needed  for  the  $1.2  billion  object-  geveral  difficult  fields  during  the  were  all  cowards.  But  I  did 

a  large  number  of  plants  and  the  i„h  -  »  tv  The  members  of  the  Board  of  not  see  any  point  in  arguing  with 

,  .  ,  u  Individual  subscriptions  for  the  mrectors  have  been  carefnilv  se  fhis  Swede,  -tvboi,  surprisingly 

Pbrh.p5  150  000  „„i  3  .gsrM.ted  »93.3,»..  tja,  by  o.ionyb  w*  h,  IVovId  War  I 


Everyone  Can  be  a  Propagandist 


THERE  ARE  some  indications  that  the  present  Victory  Loan 
campaign  will  need  a  somewhat  greater  amount  of  moral  support 
than  any  of  those  that  have  preceded  it.  Financial  support  is  taken 
for  granted  from  all  who  are  in  a  position  of  leadership,  financiall} 
or  otherwise.  But  it  will  require  a  good  deal  of  hard  work  to  over¬ 
come  the  cumulative  influences  of  complacency  not  eradicated  by 
recent  warnings,  of  the  feeling  that  we  are  too  near  the  end  of  the 
war  to  bother  much  about  the  rest  of  it,  and  especially  of  the  trend 
towards  preoccupation  with  personal  problems  of  "reconversion" 
which  occupy  the  minds  of  so  many  people  today.. 

Of  complacency  nothing  new  can  be  said.  As  long  as  people 
get  their  daily  nourishment  with  stories  about  the  near  collapse  of 
the  enemy  no  amount  of  warning  about  taking  things  for  granted 
will  be  overly  effective.  The  right  medhini  between  coiiiplaceiicy 
and  de..q)oiTdeiicy,  between  which  we  are  often  allowed  to  flounder, 
has  apparently  not  been  struck  and  one  must  rely  more  or  less  upon 
the  coiiinion  sense  which  is  Inherent  in  the  most  of  us.  The  feeling 
that  the  war  is  nearly  over  may  be  found  to  be  right  or  wrong, 
but  the  point  that  the  end  of  the  war  does  not  by  any  means  signify 
the  end  of  our  problems  could  he  made  with  greater  insistence  since 
it  is  obviously  the  main  point  that  should  govern  a  whole  people's 
actions  and  outlook. 

The  greatest  liinderance  to  a  wholehearted  support  of  the 
present  campaign  however  must  be  found  In  the  preoccupation 
with  personal  problems  of  readjustment  which  may  after  all  be 
quite  premature. 

A  good  deal  of  money  has  been  made  during  the  past  few  years 
by  most  of  the  Canadian  people  and  substairtial  part  of  this  has 
found  its  way  into  such  government  paper  as  has  been  made  avail¬ 
able  to  the  average  citizen.  War  bonds  and  stamps  and  certificates. 
But,  as  the  time  seemed  to  approach  for  getting  out  from  under 
the  war  effort,  there  has  been  n-oticeable  an  increasing  tendency 
to  speculate  on  the  various  outlets  lor  accumulated  savings.  People 
throughout  the  country  are  preparing,  more  in  one  spot,  less  in  an¬ 
other,  for  spending  sprees  which  have  nothing  to  do  with  those 
sprees  that  -we  have  throughout  the  war.  Psychologically  speaking 
people  are  today  on  the  lookout  for  postwar  bargains,  whether  it 
is  in  chicken  farms  and  business  sites,  or  in  somewhat  more  esoteric 
things  such  as  advance  competitive  positions  in  peace  time  jot,s, 
which  can  lie  secured  by  judicial  investment  ot  time  and  money. 

Relatively  a  greater  'number  of  people  begin  to  divorce  them¬ 
selves  from  the  general  effort  than  at  any  time  since  the  first 
Dunkirk.  This*  is  true  of  those  who  are  trying  to  leave  the  war 
jobs  to  “get  ahead  of  the  mob"  into  peace  jobs  and  it  is  true  of 
those  who  keep  money  handy  for  the  Instant  pounce  upon  anything 
that  may  become  available,  of  the  many  desirable  things  that 
appear  to  become  more  plentiful. 

Where  the  loan  effort  is  organized,  fliroiigh  payroll  deductions 
for  instance,  this  general  divorce  does  not  seem  to  be  so  noticeable. 
It  is  again  in  the  unorganised  mass  of  citizens,  those  who  are  under 
no  scrutiny  than  that  of  their  own  consciences,  those  who  are  under 
new  influence  except  that  which  is  exercised  by  posters  and  the 
pre.ss,  it  is  in  this  group  that  most  of  the  reluctance  to  keep  on 
bearing  a  full  share  is  most  pronounced. 

It  is  here,  where  all  matter  of  fact  organisation  lacks,  that 
the  moral  support  for  the  loan  must  be  most  strenuously  shown. 
These  people  are  not  reached  by  the  pep  talkers  to  whom  sliop 
crews  listen;  they  have  it  In  their  power  to  turn  the  pep  talker  off 
whe^r  he  is  on  the  air.  These  people  can  only  be  reached  by  their 
intimates  and  their  friends  and  there  Is  no  one  at  all  who  can  not 
be  so  influenced  by  good  counsel. 

To  a  much  greater  extent  than  ever  before  must  this  personal 
influence  be  brought  to  bear  by  those  who  realize  the  need  for 
this  collective  effort.  The  fact  that  the  loan  goal  is  higher  is  not 
the  main  fact.  The  main  fact  Is  that  the  campaign  has  to  overcome 
a  growing  reluctance  on  the  part  of  an  increasing  number  of  people 
to  take  the  succeeding  stages  of  the  war  seriously. 

The  IncreaelTrg  amount  of  blood  sacrifice  made  by  Canadians 
brings  the  story  of  the  war  home  to  the  country  as  a  wiuile.  But 
that  there  Is  also  a  mounting  desire  to  escape  the  very  thought  of 
war  costs,  human  and  otherwise.  Is  becoming  equally  clear. 

Any  war  loan  is  primarily  a  collective  effort  on  the  part  ,of  a 
whole  people.  There  can  be  no  individualism  in  thi,^  effort;  it  ceases 
wlieTT  the  checks  are  signed  and  the  duty  to  make  the  loan  a  success 
becomes  the  moral  duty  of  those  even  who  have  already  made  their 
applications.  Every  one.,  no  matter  what  amount  he  may  subscribed 
to  date,  has  this  one  additional  job:  to  see  that  as  many  others 
will  also  -write  their  subscriptions.  It  is  a  collective  effort  that 
can  only  succeed  properly  if  everyone  assumes  a  share  of  the 
educational  and  propaganda  effort  that  is  guided  by.  but  can  not 
be  solely  carried  on  by,  the  constituted  war  finance  aiilhurlties. 


workers.  While  there  is  no  indlca-  100,  a  dally  average  for  the  3-day  gtje,jce  they  are  fully  qualified  to  'should  have  known  better.  But  Any  war  loan  is  primarily  a  collective  effort  on  the  part  ,of  a 

tlon  as  yet  of  a  surplus  of  labor.  Period  of  slightly  over  $31  million,  contribute  the  considered  opinions  1*®  would  express  whole  people.  There  can  be  no  individualism  in  this  effort;  it  ceases 

or  that  there  is  a  likelihood  of  such  considerably  less  than  f  industry  trade  commerce  a-ri-  **  thought,  rtninU  or  sober,  when  the  checks  are  signed  and  the  duty  to  make  the  loan  a  success 

or  that  there  is  a  likelihood  of  such  g^grage  of  $35,750,000  ‘  was  bad.  I  do  not  subscribo  to  becomes  the  moral  duty  of  those  even  who  have  already  made  their 

a  situation  until  there  is  general  represented  by  total  individual  widely  separated  sections  of  theory:  in  vino  vorltas,  and  applications.  Every  one.,  no  matter  what  amount  he  may  subscribed 

demobilization  and  until  the  back-  subscriptions  to  the  last  loan  of  Canada  as  well  ^  think  that  drunken  men  to  date,  has  this  one  additional  job:  to  see  that  as  many  others 

log  of  goods  for  normal  consump-  $643,700,000.  An  encouraging  always  re-echo  their  inner  will  also  write  their  subscriptions.  It  is  a  collective  effort  that 

.,0. ... ....  u...  .0. ...  ro",™r„arsn.o';si  '.'..".'X” , 

.  (co..,„ued  ...  .. »...y  .......d  ... .........d ....... ......n..... 

af  fv.a  naaaanf  aaoia  la  ar,a  the  dally  avetage  for  tho  lEst  loau;  POt'its.  Heie  they  are.  . —  '  '  .... 

ment  at  the  present  scale  is  one  $35,627,800  today  when  goods 

that  is  not  only  being  considered  ^gg  about  on  a  par  with  the  daily  to  sell  all  salealile  surpluses  ^  H  Itl  ^ 

by  industrialists  and  other  employ-  average  for  the  Sixth  Loan.  The  existing  market  pri.;es  but  with-  ^y03K.QldlC  VT  0 11  I  Ullt-l  III  A^IUd  LO  3 

ers  but  by  the  more  intelligent  of  «rst  day  of  the  campaign  was  Z  “i®  Wartime 

♦ho  lohoT.  looHora  lesponslble  for  the  average  for  the  Prices  and  Trade  Poaid.  ■  ^  I  i.  [Z  .,-v  1- .0^  1- 

the  labor  leaders.  first  3  days  being  as  low  as  it  was.  Second;  later,  when  the  war  ends  I  pfl-l^lfltlVP  I  nOlMPnS 

WodoL  Individual  subscriptions  on  Mon-  suri  luses  become  so  great  that  T 

Thirty-Hour  Week  ^  amounting  to  only  $19,858,300  they  might  constitute  a  danger  to  _ ? _ 

Is  Not  the  Answer  or  little  more  than  half  the  neces-  the  transfer  of  industry  from  war  "  ~ 

Af  fho  onn.ioi  od,nvonftnn  of  fho  average.  Improvement  in  to  peacetime  production  and  rapid  gg  though  the  Saskat-  this  repudiation  by  Saskatchewan  the  Local  Government  Board,  in 

At  the  annual  convention  of  the  trend  of  individual  subscriptions  ®niplo>ment  of  labor,  to  control  the  Government  will  fpllow  of  its  seed  grain  note  obligations,  other  words,  the  cliaiices  of  recover- 

Trades  and  Labor  Congress  of  was,  it  will  be  noted,  consistent  now  or  suen  surpluses  so  they  will  „tjg]]y  the  same  lines  as  did  The  notes  are  all  held  by  the  banks  Ing  money  advanced  to  a  iiuinicipal- 
Canada  at  Toronto  this  week,  the  during  first  three  days  of  the  "e^e  me  least  possible  ms  urb-  Government  in  and  the  latter  are  amply  protected  ity  in  Saskatchewan  on  the  security 

President,  Percy  Bengough,  took  a  campaign.  ^*1®  noimai  economy  ot  the  gg^ly  stages  of  by  the  Dominion  Government  of  a  debentum  will  rest  on  very 

«f  fh..  Commenting  on  the  response  of  „  office.  If  this  proves  to  be  the  case  guarantee.  Yet,  Saskatchewan’s  unsafe  and  flimsy  grounds,  es- 

much  more  realistic  view  of  the  individual  subscribers,  loan  head-  p,.™  Saskatchewan  will  have  learned  credit  is  bound  to  be  impaired,  pecially  as  Saskatchewan  has  the 

situation  than  did  the  more  radical  quarters  stated  this  week:  ® P"ce  10  me  Alberta’s  experience  Among  investors,  the  province  will  poorest  record  of  any  province  in 

leaders  of  the  C.C.L.  in  convention  “It  is  to  the  Individual  that  we  P"®"®  ^  r®^  Py  in  distribution  of  public  and  pri-  be  regarded  as  a  bad  risk.  Once  the  adjustment  of  municipal  de¬ 
last  week.  He  foresaw  the  time  loohtPK  lor  success  in  this  pourth-  to  keen  out  of  unfair  credit.  the  principle  of  repudiation  has  .  ■  •  ,  . 

wh«n  if  wm.iH  Uo  Hiffi..,,if  f«  nrn  Pr®se“t  loan.  They  are  the  people  .  *  ngf.;,  ’  °  A  close  student  of  the  situation  been  adopted  it  is  only  a  short  There  i-s  a  suspicion  that  the  pro- 

when  It  would  be  difficult  to  pro-  can  put  the  loan  over  the  top  established  busi-  eminently  worthy  step  to  other  repudiations.  In-  posed  legislation  is  designed  to 

vide  jobs  for  all  those  now  em-  and  who  can  make  the  final  total  of  credence  believes  that  the  Sas-  vestors  in  Saskatchewan  bonds  f«'ce  an  unsatisfactory  settlement 


Saskatchewan  Follows  in  Alberta's 
Legislative  Footsteps 


President,  Percy  Bengough,  took  a  nation  Aiiieria  auring  its  eany  singes  ui  uy  uie  i^uihuuuu  uuvci .....euL  . . . 

fh..  Commenting  on  the  response  of  „  office.  If  this  proves  to  be  the  case  guarantee.  Yet,  Saskatchewan’s  unsafe  and  flimsy  grounds,  es- 

much  more  realistic  view  of  the  individual  subscribers,  loan  head-  p,.™  Saskatchewan  will  have  learned  credit  is  bound  to  be  impaired,  pecially  as  Saskatchewan  has  the 

situation  than  did  the  more  radical  quarters  stated  this  week:  ® noGifiig  from  Alberta’s  experience  Among  investors,  the  province  will  poorest  record  of  any  province  in 

leaders  of  the  C.C.L.  in  convention  “It  is  to  the  Individual  that  we  pp®"®  ^  r®p®"  Py  distribution  of  public  and  pri-  be  regarded  as  a  bad  risk.  Once  the  adjustment  of  municipal  de¬ 
last  week.  He  foresaw  the  time  looking  for  success  in  this  poyrth-  to  keen  out  of  unfair  credit.  the  principle  of  repudiation  has  .  ■  •  ,  . 

wh«n  if  wm.iH  Uo  Hiffi,.,,if  f«  nrn  Prese“t  losn.  They  are  the  people  .  *  ngf.;,  ’  °  A  close  student  of  the  situation  been  adopted  it  is  only  a  short  There  i-s  a  suspicion  that  the  pro- 

when  It  would  be  difficult  to  pro-  ^an  put  the  loan  over  the  top  'y^^'  established  busi-  eminently  worthy  step  to  other  repudiations.  In-  posed  legislation  is  designed  to 

vide  jobs  for  all  those  now  em-  and  who  can  make  the  final  total  .^nert  advice  fmm  credence  believes  that  the  Sas-  vestors  in  Saskatchewan  bonds  an  unsatisfactory  settlement 

ployed  and  those  who  will  be  de-  surpass  the  figure  reached  in  the  ,  ^  ’  nrice  levels  and  m-ir-  katchewan  decision  to  repudiate  ob-  can  hardly  have  confidence  in  a  bondholders  in  the  ease  of  the 

mobilized  But  his  suggestion  of  Victory  Loan.’  k“tlns  methods  but  not  to  act  on  ligations,  with  particular  reference  Government  that  would  repudiate  Cities  of  .Moose  Jaw  and  Prince 

rm  honr  Veek  fn  Llancp  enn  suIh  L^ce  to  the  expense  of  Dub-  seed  grain  advances,  and  an  obligation  such  as  the  seed  Albert.  Both  of  these  cities  have 

a  30-hour  week  to  balance  con-  carefully  the  returns  from  the  interest  ^  **  1*^®  reported  intention  to  make  grain  notes.  They  cannot  have  I’®®"  trying  to  get  bondholders  to 

sumption  with  production  in  terms  rural  sections.  They  explained  that  gi^th-  to  distribute  sales  uni-  binding  upon  creditors  decisions  of  faith  in  the  reputation  ot  the  prov-  accept  a  drastic  reduction  in  their 
of  jobs  just  goes  to  indicate  how  they  are  expecting  a  definite  m-  ggppgg  Canada  '  *’’®  Government  Board  re-  ince  for  honesty  and  fair  dealing,  claims.  It  is  significant  that  Hon. 

far  from  a  solution  of  the  problem  J^w^uu^Pxnectat^on''^  Seventh:  to  sell  abroad,  every-  adjustments  of  municipal  goon  after  taking  office.  Premier  {  W.  Corman,  the  Mayor  of  Moose 

_  V.-  A  on  I.  .  expectation  was  j.,  that  hpcomps  avaiiahip  defaults,  will  have  a  definite  ad-  Douglas  went  to  some  pains  to  Attorney-General  in  the 

we  may  be.  A  30-hour  week  may  based  on  good  crops  and  continuing  gf,j.Qg(^  g^^j  there  y®*’®®  effect  upon  public  credit.  assure  investors  that  the  C  C  P  "®'y  government  and  that  Hon.  L. 

be  pleasing  to  contemplate  but  it  go^  prices  ^foj-  .^$arm^  (Continued  on  Page  5)  Private  credit,  the  article  con-  Government  had  no  Intention  of  McIntosh,  who  comes  from  Prince 
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TO  SHOW  DROP 


Estimate  of  Dividends  by  Cana¬ 
dian  Companies  13.3  p.c. 
Below  Last  Year 

AGGREGATE  IS  OFF 

Total  disbursements  for  First 
11  Months  of  This  Year  In¬ 
dicated  $1  Million  Lower  at 
$225,550,000. 

A  contraction  of  almost  $1  mil¬ 
lion  in  aggregate  dividend  distri¬ 
butions  of  Canadian  corporations 
j  during  first  11  months  of  this  year 
as  compared  with  corresponding 
period  of  last  year  is  indicated  by 
an  estimate  of  dividend  payments 
for  month  of  November  prepared 
by  The  Financial  Times. 

Estimated  disbursements  for  Na- 
veinber  are  indicated  at  $5,805,019 
as  compared  with  $6,700,725  for 
:  same  month  last  year.  "This  will 
I  represent  a  drop  of  $895,706,  or 
I  approximately  13.3  per  cent.  Cumu- 
I  lative  distributions  during  first  10 
i  iiiuntlis  of  year,  according  to  Ein- 
lancial  Times  estimates,  were  little 
I  changed,  from  last  year,  hence  ag¬ 
gregate  for  the  11  iiionths  to  end 
of  November,  at  $225,550,000  will 
be.  as  indicated  above,  nearly  $1 
million  below  1943  total  for  same 
period. 

.Major  portion  of  the  indicated 
decline  tn  November  distributions 
as  compared  wltli  same  month  of 
1943  is  accounted  for  liy  changes  in 
dates  of  payments  railier  than  by 
omissions  of  dividends  or  decreases 
in  rates  payalile.  Tims,  a  payment 
of  $.')7S,ur)(t  made  by  Inlernational 
[  I’ower  on  its  preferred  stock  on  ac- 
i  count  ot  arrears  last  November — at 
I  rate  of  $.5  a  sliare  on  stock — was 
:  duplicated  in  .\pril  of  iliis  year.  .\c- 
I  tual  disliursements  on  this  stock 
I  for  1944.  accordingly  will  lie  same 
'  as  last  year.  Similarly,  tliere  was 
.a  payment  of  $116. .334  on  Ganada 
1  Iron  Foundries  preferred  made  in 
November  1943  wliicli  was  distrl- 
liuted  In  August  tliis  year,  .\nioiig 
the  omissions  indicated  for  next 
month,  also,  there  is  a  payment  ot 
I  $246,000  liy  Uollin.ger  Consolidated 
which  is  due.  in  part,  to  a  change 
made  during  current  year  In  system 
of  paying  dividends,  .\noilier  omis¬ 
sion.  one  of  $7  8,750  on  General 
Steel  Wares  preferred  told  stock) 
is  due  to  rcplnceiiient  this  year  of 
that  issue  by  another  preferred  is¬ 
sue  carrying  a  lower  dividend  rate. 
This  is  offset  largely  by  a  payment 
of  $62,500  on  the- new  preferred 
stock. 

Other  omissions  in  November  are 
Indicated  as  follows:  Sullivan  Con¬ 
solidated.  $100,000;  Privateer 
Mines,  $24,140;  Corporate  Inves¬ 
tors,  $23,517;  and  Barkers  Bread, 
$16,030. 

Reductions  in  rate  of  payments 
will  account  for  only  $42,595  of 
llie  difference  in  payments  next 
month  from  the  same  month  last 
year.  Can.  Foreign  Investments  will 
jiay  $22.tt24  le:-s  on  its  common 
stock -  as  a  result  of  a  change  in 
date  of  payment  of  extra.  Distil- 
lers-Seagrams  will  iiay  $17,845  less 
on  preferred  due  to  a  reduction  In 
luimlier  of  sliares  oiitstaiidiiig; 
while  Proprietary  -Mines  will  pay 
$2,725  less. 

Payments  declared  for  Noveniiier 
wliich  were  not  distrilmted  in  N'o- 
vemlier  1  943  include  one  of  $225,- 
0111)  on  arrears  on  Simpson’s  prefer¬ 
red  and  one  of  SlttO.OOO  liy  Rank 
of  Nova  Scotia  duo  to  a  cliange  in 
dividend  dates.  Otliers  are  $21,000 
on  Orange  Crush  and  $15,910  on 
Mercury  Mills  common.  Increased 
payments  comprise  $6,770  on  Un¬ 
ited  Amusements  “A"  and  $1,312 
on  the  "B"  srock  and  $3,750  on 
Zellers  preferred- — the  latter  due 
to  an  increase  in  outstanding  sliares. 
Details  of  estimated  payments  for 
next  month  are  as  follows: 


P.rivate  credit,  the  article  con-  Government  had  no  intention  of  McIntosh,  who  comes  from  Prince 
tiniles,  will  be  impaired  by  a  series  repudiating  its  obligations  on  Sas-  Albert.  Is  .Minister  of  Co-operatives 
of  acts  concerned  largely  with  farm  katchewan  bonds.  At  the  same  time  Industrial  Development, 

mortgages  and  sale  agreements,  jjg  expressed  a  desire  to  carry  out  4$  ¥ 

slated  for  enactment  during  the  orderly  refunding  of  Saskat-  Three  different  pieces  of  legis- 
speclal  session  of  the  ,Saskatche-  at  a  iLer  rate  of  P™'®®"®"  of  farm 

wan  Legislature  which  opened  Oc-  g,,  debtors  are  scheduled  to  be  en- 

toher  19.  'riiis  proposed  legisla-  ijowever.  It  may  be  difficult  to  i^e  special  session 

tion  resembles  In  many  ways  tha  persuade  investors  to  buy  Saskat-  ^''®  legislature, 
of  Alberta  s  early  Social  Credit  The  first  of  these  propo.ses  to 


The  first  of  these  propo.ses  to 


does  not  make  sense  economically.  Comparison  of  daily  subscriptions  (Continued  on  Page  5)  titiues,  will  be  impaired  by  a  series  repudiating  its  obligations  on  Sas-  Albert.  Is  .Minister  of  Co-operatives 

Even  on  the  basis  of  a  30-hour  t  „a^ns  foBoTs-  nv^/VTCvmr  a  ww/v  of  acts  concerned  largely  with  farm  katchewan  bonds.  At  the  same  time  ^nd  Indush  ial  Development. 

week,  full  employment  undoubt-  BROWN  CO.  ADDS  slated  *for  enactment  tjie  an  TderTy **  refJSn^^^ors^skaG  Three  different  pieces  of  legis- 

edly  would  mean  greater  produc-  nay":!:;  *  “son  *  .5fi.999,8.^o  ,  ^  _ _ _ _ P™'ection  of  farm 

tion  than  can  be  marketed  at  home  Third  Day  .  70.f>08,450  6.M-'*8,000  T  A  i  T^nAlj|  Legisiatuie  which  opened  Oc-  as  it  became  due  Now  are  scheduled  to  be  en- 

f 

requirements  is  taken  care  of.  Then  Towers  Fires  Oiicnlng  Gun  -  of  Alberta  s  early  Social  Credit  refunding  issued  Confi-  The  first  of  these  propo.^es  to 

Canada  will  have  to  meet  the  com-  jn  a  statement  Issued  on  the  eve  Anrimv.  Rm-rnwlnB'  some  of  ■whose  acts  were  (jgpg„  jjg  jacking.  In  fact  the  ^*'^®  *^®  Government  the  power  to 

petition  in  export  markets  of  goods  ot  the  opening  of  the  campaign,  ,  .  I  KA  M'lr  ®it-‘®*'  overruled  by  the  Federal  ;  ^  Saskatchewan  bonds  has  ‘■®®*s'’®  a  nioratoriiini  to  benefit 

manufactured  in  other  countries  Graham  P.  Towers,  governor  of  of  An  Additional  $4  Million  Govevrn^ni^  dropped  seveiTpoinTsInce  details  the  individual  debtor  if  evidence 

inMnHinn.  1:0  no,.  the  Bank  of  Canada  and  chairman  for  Plant  Improvement  ®®«'t  decision  disnute  became  establishes  he  is  unable  to  pav 

including  those  of  Europe.  These  National  War  Finance  Com-  - L  ,  The  Saskatchewan  pol  cy  regard-  One  cannot  Si  but  won!  through  no  fault  of  his  own  and 

costs  will  not  be  on  the  basis  of  a  mittee,  stated  that  “more  than  ever  Berlin,  N.H. — F.  G.  Coburn,  pres-  seed  giain  notes  is  nothing  whether  the  province  may  not  ^*'®  ®*®ditor  refuses  to  accept 

30-hour  week  at  wage  levels  now  before  the  vital  task  of  financing  Ident  of  Brown  Company,  announc-  than  sheer  repudia-  g,,g~_,  ,  an  offer  considered  reasonable  un- 

(Contlnued  on  Page  14)  '^‘®tory  depends  upon  the  individual  ed  that,  at  a  meeting  held  here  this  t*®"’  Tl^^®®®  notes,  held  by  charter-  ^iation  over  the  bindholders  as  t  t**®  circumstances  of  the  parti- 

(Lontlnued  on  Page  14)  gjtjggn...  He  stated  that  In  no  pre-  week,  directors  voted  to  accept  the  ®d  hanks,  arise  from  seed  grain  has  wit^  the  Dominion  "'^at  is  contemplated 

vlous  loan  has  the  objective  for  in-  terms  and  conditions  of  a  loan  from  advances  made  by  municipalities  ,  in  this  regard  is  not  verv  clear 

■  divlduals  borne  so  great  a  ratio  to  Reconstruction  Finance  Corpora-  to  farmers  in  1938.  They  are  guar-  ’  #  *  «  especially  since  the  Government  al-^ 

(  the  total  minimum  oblective — near-  tion,  which  action  will  result  in  a  anteed  by  both  Provincial  and  Fed-  „  .  7  .  readv  has  nnwe,-  Ho,.i-,vo 

r  llAmiNiAN  iv  5  0  nL  cLnT  total  first  mortgage  debt  of  slightly  eral  Governments.  As  the  latter  de-  Premier  Douglas  has  also 

I  IJllllliniAn  ArniPRIfiSII  *>  per  _cent.  ...  fK„„  snn  non  f«  Uo  ooff,„ - -  nounced  that  the  Government  In-  L®'^'®"’  individual  cases  under 


“  Directors  Approve  Borrowing  Ser  o!^^ruled  bj  the  FeS  ‘‘*HdeHare‘*  power  to 

f  of  An  Additional  $4  Million  GoVemment  or  held  ultra  vires  by  he  individ,^  a^^  if  evkirnce 

fnv  Plant  court  decision.  ^  .! 


our  week  at  wage  levels 
(Continued  on  Page  14) 
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torlous 

vasion, 

reached 


t^an's^  0*0^0  ^0  for^ every  day°of  P^ovements  was  authorized  by  doliar’’’— unless  the  Dominion  ac- 1  aPP>'ov®<l  by  the  Local  Government  ‘®  ®j"*P'®  ‘®>'‘“® 

^hrvear  ’’  said  Mr  Towers  P^-i®--  t®  reorganization  of  cepts  their  offer.  Moreover,  to  I^oard  binding  upon  creditors.  At  ®®enis  to  mean  that  the  Gov- 

tne  year,  saia  mr.  lowers.  nmwn  nnrr,nnnv  in  i«ii  h„f  n, _ _ Lho  n.-oco..,  *i,nn  fUn  — - _ _  ernment  intends  to  use  thp  cinh 


“We  are  honor  bound  to  meet  S*’®"?  Company  in  1941,  but  has  quote  Premier  Douglas,  “since  the  ‘he  present  time  the  consent  of  intends  to  use  the  club 

these  obllMtlonr  until  final  vie-  heretofore  been  disbursed  to  federal  Government  is  the  final  least  51%  of  the  bondholders  isj®[,  ^  nioratorium  to  force  an  ai- 

toiTls  attaiimd  Vere  Is  little  J*'®  guarantor  on  the  notes.  It  must  pav  required  for  the  adjustment  of  an  hitrary  adjustment  of  tarm  debts 

doubt  th^t  ou^ghtlng  forL  now  ‘"'han  1®fault.  Other  provinces  i  Individual  cases.  It  is  likely 

are  at  the  most  im^^  The  municipalities  have  been  also  require  that  bondholders  ap-  ‘hat  some  political  tribunal,  rather 

must  snnnort  their  deeds  to  the  full  ^  ^  be  protected  from  any  legal  action  The  projio.sal,  if  carried  out.  Albeita.  will  be  asked  to  de- 


must  support  their  deeds  to  the  full  gage  bonds 
(Continued  on  Page  16)  Directors 
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hnnd«j  be  protected  from  any  legal  action'  The  proposal,  if  carried  out,  aioeiid.  y,}n  oe  asKea  to  ae- 

*  Directora'nrp  nrocepdinc- with  ‘he  banks  may  take  against  them,  will  make  Saskatchewan  municipal  |  ®*de  whether  a  farmer  is  able  to 

completion  of  plans  for  the  applica-  They  have  also  been  instructed  to  bonds  an  unsatisfactory  inve.stment.  P^y  and  what  is  a  reasonable  offer 

tion  of  the  new  fund  to  the  recon-  hold  In  trust  and  not  pay  to  the  It  will  mean  that  investors  in  ‘®  creditors. 

structlon  of  the  Company’s  plants 'banks  any  money  which  they  col- '  Saskatchewan  municipal  bonds  I  Apparently  the  same  tactics  are 

in  Berlin,  New  Hampshire,  as  oiit-jlect  on  1938  seed  grain  advances,  j  will  be  entirely  at  the  mercy  froiii|to  be  used  as  In  the  case  of  the 
lined  In  the  Annual  Report  for  1943.  No  Investor  is  affected  directly  by  time  to  time  ot  the  members  ot  I  (Continued  on  Page  10) 
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Haves  St.  I'l*.  (!om. 

.50 

45.000 

Imperial  r>ank 

.20 

y. 

'  140,000 

lilt.  M«  t.  tint  I'icl. 

1 .50 

D. 

40,230 

Do.  “A”  frif. 

1 .50 

y. 

2 1, .577 

Int.  Nickel  Pref.  . 

1.7,5 

Q 

483.480 

lilt.  util.  l*ri-r. 

y. 

80,597 

I.cilcli  Hold 

.02 

0. 

i7,ono 

•l.ondoii  A'  W.  Tr. 

1.IH) 

Inl. 

12.137 

•Macl.aron  P.cSiP. 

.25 

tut. 

125.0011 

Out.  Steel  Prod.  . 

•->5 

y. 

12,110 

'leiTury  M.  ('aun. 

.20 

Int. 

15.910 

of  N.S. 

t  .25 

D. 

8  "00 

Neon  Pref . . 

1.50 

s. 

4,800 

Out.  Silk  Drrf. 

1.00 

lut. 

10,00U 

Do.  Pref . 

1.7.5 

D. 

o,:to5 

Dll',  st'od  Prod. 

,25 

y. 

12,110 

Dranse  Ousli 

.70 

Arr, 

21.000 

PenniHiis  Limited 

.75 

y. 

48,:t89 

Do.  PifC. 

l.,50 

y- 

10,125 

Proprietarv  M.  .  . 

.0.5 

tut. 

45,974 

Uuebce  l*owcr  ... 

.05 

y. 

i:w.299 

Bolland  t*aper  .  .  . 

.15 

y 

9, non 

no.viil  Trust 

.80 

y. 

80.000 

Sajpiciiav  Pw.  Pief 

i.;i7'.5 

Q. 

08.750 

San  Antonio  ... 

.07 

s. 

102,100 

Do.  extra 

.03 

69 ..500 

1  St  Law  rence  FI. . 

.!t5 

y. 

12,000 

Do.  Pref. 

1.75 

0 

10,002 

Sbnv'inirnn  W.AP. 

.22 

y 

479,21.S 

•Sberlirooke  Trust 

i..5n 

Q 

4.500 

Sherwlii  W.  ('om. 

.15 

y. 

nn.oott 

Simpson's  !.t<l. 

I.62U  0 

182,812 

Do.  extra 

2.00 

Arr. 

2X5,000 

'  (Continued 

on 

Page 
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Are  You  Starting  To  Plan 
For  Your  Post-War  Future? 


You  may  have  paused  for 
a  moment,  in  the  midst  -^1 
of  your  war  produaion, 
to  ask:  “What  an  my  post-tvar 
pnblms  Itkely  to  be?'* 

We,  too,  are  giving  thought 
to  such  problems  and  are  mak¬ 
ing  preliminary  estimates  of 


our  customers’  probable 
requirements  in  peace- 
time  after  victory. 

You  may  think  the  time  has 
arrived  to  discuss  such  matters 
with  your  banker.  If  so,  we 
shall  be  glad  to  have  you  come 
in  and  talk  with  us. 


BANK  OF  MONTREAL 


FOUNDED  IN  1817 


1943  Spirits  Consumption 
Showed  a  Sharp  Reduction 


SEPTEMBER  DROP 
C.N.R.  EARNINGS 

Decline  of  $3,822,000  from  Last 
Year  Brings  Cumulative  Re* 
duction  to  $10,907,000 

Net  revenues  of  the  Canadian 
National  Railways  all-lnclualve  sys¬ 
tem  for  the  month  of  September 
amounted  to  15,603,000,  as  com¬ 
pared  with  $9,425,000  in  Septem¬ 
ber,  19  43.  Operating  revenues  for 
the  month  totalled  $37,788,000, 
as  compared  with  $36,946,000  in 
the  corresponding  period  last  year; 
onerating  expenses  were  $32,185,- 
000,  as  compared  with  $27,521,- 

oco. 

For  the  first  nine  months  of  the 
present  year,  the  net  revenue  is 
shown  as  $61,211,000,  as  compared  •  ■  ■ 

with  $72,118,000  in  1943.  JOHN  ALEXANDER  HUMBIRD,  of 

The  cost  of  wage  increases  au-  Chemainus,  B.C.,  who  has  been  ap- 
thorlzed,  following  the  recent  pointed  a  director  of  the  Bank  of 
award  of  the  National  War  Labor  Montreal,  has  for  many  years  been 
Board,  from  their  retroactive  ef-  a  leading  figure  in  the  lumber 
fective  date  to  the  end  of  the  year  business  in  British  Columbda.  Born 
is  estimated  at  $22,500,000.  One-  at  Hudson,  Wisconsin,  he  became 
fifth  of  this  amount,  $4,500,000,  a  naturalized  British  subject  some 
has  been  charged  to  operating  ex-  years  ago.  He  is  the  president  of 
peiises  each  month,  commencing  Seaboard  Lumber  Sales  Oompany 
August,  1944.  The  wage  Increases  Limited  and  a  director  of  tflie  Brit- 


CAPITAL  CHANGE 


Consider  Reorganization  of 
•  Capital  Structure 

Reorganization  of  the  capital 
structure  and  strengthening  ol 
the  balance  sheet  position  of  Claude 
Neon  Advertising  Ltd.  is  urged  on 
directors  of  the  company  in  a  let¬ 
ter  addressed  to  the  president,  J. 


shares  outstanding. 

The  letter  draws  attention  to  the 
fact  that  developments  beyond  the 
control  of  the  management,  have 
resulted  in  the  creation  of  a  deficit 
on  the  balance  sheet  “which  has 
grown  to  very  large  proportions 


-  were  retroactive  to  various  dates  ish  Columbia  Lumber  &  Shingle 

Ottawa  —  Canadians  consumed  year  for  wliich  statistics  are  avail-  ])etween  March  3  and  November  26,  Manufacturing  Association, 
smaller  quantities  of  alcoholic  bev-  able  totalled  4,352,403  gallons,  a  number  of  years  and  until 


erages  during  the  fiscal  year  end-  compared  with  3,998,232  in  1939.  t] 

ed  March  31,  1944,  than  in  the  Canada  imported  823,422  proof 

preceding  twelve  months,  hut  con-  gallons  of  spirits  during  the  fiscal 
sumed  considerably  more  than  in  year  1943-44,  compared  with  1,-  oper, 

1938-39,  the  Dominion  Bureau  of  284.116  in  the  preceding  year  and 

Statistics  reports  in  a  tentative  es-  1,265,909  in  1938-39.  Imports  of 
tlmate.  The  Increase  in  consump-  malt  liquor  amounted  to  61,634 
tion  over  the  pre-war  year  was  es-  gallons,  compared  with  86,211  and  Net  • 
pecially  noticeable  in  the  case  of  97,374.  Wine  imports  totalled  290,- 
malt  liquor,  the  bureau  ^ays.  691  gallon.s,  compared  with  434,-  u,,-. 

Apparent  consumption  of  spiritu-  699  and  450,953.  '{T'’''- 

ous  liquor  during  the  fiscal  year  Exports  of  Can.adian-made  spirits  •-’‘P- 


The  summary  follows: 

Month  of  Seplpiubcr 

1944  1913  Increase 

■v.‘  ....$37,788,000  $30,910,000  $  812  000 
cr. 

(]>.  ...  32,185,000  27,.521,000  4,664,000 


For  a  number  of  years  and  until 
the  business  was  recently  srtid,  Mr. 
Humbird  was  the  vice-president 
and  managing  director  of  the  Vic¬ 
toria  Lumber  &  Manufacturing 
Company  Limited,  who  owtn  large 
sawmills  and  extensive  timber 
stands  on  Vancouver  Islands.  He 


gallons,  compared  with  8B  2ii  and  Net  represents  the  third  generation  of 

97,374.  Wine  imports  totalle^d  290,-  „pc,.  "  September  connected  volth  this 

691  gallon.s,  compared  with  434,-  .$.328,148,000  $326,049,000  $  1,199,000  pnfiirnrise 


Exports  of  Can.3dian-made  spirits 


Opev. 

Urv.  .$.328,148,000  $326,940,000  $  1,199,000 
(Ipcr. 

Exp.  .  266,937,000  2.'4,831,000  12,106,000 


his  family  to  be  connected  voith  this 
enterprise. 

A  Commissioned  Officer  In  the 
United  States  Army  in  the  first 


ended  last  March  31  amounted  to  In  7943-44  totalled  2,182,628  proof  \>t  rev  $01,211,000  $72,118,000  $10,907, OOO.v  Great  War,  Mr.  Humbird  won  the 

3,443,716  proof  gallons,  compared  ga’lons  compared  with  2,536,605  x— Decienso.  United  States  Distinguished  Service 

with  4,729,850  in  preceding  year  and  2,087,956.  Malt  iiquor  exports - Cross,  the  French  Croix  de  Guerre 

and  several  other  decorations. 


and  3,433,664  in  1938-39.  Con-  amounted  to  t..t)U4.9i7  gallons, 
sumption  of  malt  liquor  totalled  compared  with  5,839,905  and  123,- 
90.709,847  gallons,  compared  xvith  726. 


97.610,326  in  1942-43  and  63,302,- 
7.'^2  in  1938-39,  while  the  consump- 


Dominion  Government  revenues, 
exclusive  of  sales  tax,  derived  from 


Sharp  Drop  In  Net 

For  Mexican  Light 


tl'on  of  native  and  Imported  wines  the  manufacture  and  sale  of  liquor,  Mexican  Light  *  Power  Company 
amounted  to  3,093,946  gallons,  collected  during  the  fiscal  year,  reports  gross  e^arnlngs  from  opera- , 
comn-'ied  with  4  627  567  in  1942-  1943-44,  amounted  to  $78,674,018,  tlons  for  month  of  July  of  $1,016,- 
43  and  3,461,867  in  1938-39.  compared  with  $80,952,243  in  305,  a  decline  of  J2,602  from  pre- 1 


The  Ottawa 
Blotter 


Production  of  spirits  during  the  1942-43 

fiscal  year  ended  last  March  31  ad-  1938-39.  I  on?* Premier  Mackenzie  Klnig  an- 

vanced  to  27,203,337  proof  gallons  - - - ; -  T? roq  ®  nounced  during  past  week  appolnt- 

from  19,657,698  in  the  preceding  Ottawa  —  Manufacturing  plants  j  of  $151,067,  down  $149,609,  Deputy  Ministers  for  the 

12  months  and  9,642,830  in  1938-  in  Canada  engaged  chiefly  in  mak-  A.ggregate  gross  from  first  of  new  Departments  of  Reconstruc- 
39.  Malt  liquor  production  stood  at  Ing  industrial  gases  report  produc-  the  year  amounted  to  $7,067,147,  a  ti„n  and  Veterans’  Affairs,  and 

104.062,427  g.allons,  compared  tion  in  1943  at  $9,212,226  com-  decline  of  $11,049,  while  aggregate  new  posts  for  several"  otb«r  Gov- 

wlth  108,980,61  3  and  63,331,620.  pared  with  $8,203,556  in  1942,  an  net  of  $1,180,150  W'as  down  $976,-  ernment  officials.  The  Depart- 

Outnnt  of  wine  In  1942,  the  latest  increase  of  12.3  per  cent.  753.  mental  appointments  are: 

B-  A.  C.  Henry,  Montreal^  chair¬ 
man  of  the  Air  Transport  Board, 
win  ^  be  Deputy  Minister  -of  Re- 

^  Veterans’  Affairs. 

a  ^  M ^  stood  that  Mr.  Henry  wou7d  con- 

^  ^  m  tinuc  as  chairman  of  the  Air  Trans- 

B  /  i3  *  * 

On  Transport  Board 

MllllAW  *  **  Mowe,  Minister  of 

nW  A  A  Al  iP  Munitions  and  Supply,  annotunced 

So  Jr\  RAbM  ■  appointment  of  W.  M.  Neal, 

4  \  C.B.E.,  as  Canadian 'represeMative 

V/  /A-— Neal  Is  the  vice-president  cif  the  { 

~  Canadian  Pacific  Railway  Correpany. 

y'.  appointed  ^chairman  of  ^he  newly- 

— - -  r equipment  now  may  be  sold  with- 

^ out  restriction,  I|.  H.  Bloom„  ad- 

Fallsf  N.y'.,  Ts'"^re™or 'ge^erS^of 

_ _ _  _  _  _ _ _ _  the  signals  production  branch  of 

l.ld  '|  B-| _ I  il  4r8l^  I,  his  department.  He  will  be  succeed¬ 

ed  by  J.  A.  Beckinghan),  Mont;real, 
director  of  the  Production  Dlvtislon 
of  the  branch. 

On  loan  from  Moore  Corpora¬ 
tion,  Toronto,  where  he  was  as¬ 
sistant  director  of  research,  Mr. 
Zimmerman  Joined  the  department 
in  August,  1941,  as  director  of  the 
small  arms  production  branch.  He 
became  director  general  of  the  sig¬ 
nals  production  branch  in  June, 
1943,  a  post  he  relinquishes  to  re¬ 
turn  to  private  business. 

“It  Is  with  regret  that  I  havu  ac¬ 
cepted  Mr.  Zimmerman’s  resigna¬ 
tion,’’  said  Mr.  Howe.  “He  helped 
to  make  our  small  arms  program  a 
success,  and  his  efforts  have  con¬ 
tributed  In  no  small  measune  *to 
the  immense  increase  In  our  pro¬ 
duction  of  signals  and  communica¬ 
tions’  equipment.’’ 


$25,669,341 


In  vioiis  year,  while  operating  ex¬ 
penses  and  depreciation  were  $147,- 


Manufacturing  plants 


12  months  and  9,642,830  in  1938-  in  Canada  engaged  chiefly  in  mak-i 


with  108,980,61  3  and  63,331,620.  |  pared  with  $8,203,556  in  1942,  an  i  net  of  $1,180,150  W'as  down  $976,- 
Outnnt  of  wine  In  1942,  the  latest'  increase  of  12.3  per  cent.  1753. 


OH 


fHOHt 


v\r^«\\vv\wvs,w>k.^ta 


“do  not  consider  it  probable  or  pos¬ 
sible  that  this  deficit  can  be  wiped 
put  from  any  post-war  earnings  in 
any  reasonable  period  of  time.” 

“We  therefore  suggest,”  the  let¬ 
ter  goes  on  to  say,  “that  the  board 
give  immediate  consideration  so  as 
to  eliminate  the  deficit  from  the 
balance  sheet.” 

Referring  to  recent  activity  and 
strength  In  the  common  shares  of 
the  company  on  the  stock, market, 
the  letter  points  out  that  holders 
of  preferred  were  entitled  to  par 
and  84%  dividend  arrears  before 
anything  is  available  for  common 
shareholders.  “T  h  e  preference 
shareholders,”  it  emphasizes,  “have 
the  first  claim  and  preference,  and 
their  claim  is  184%  of  the  par 
value  of  the  preferred  shares.  This 
must  not  be  forgotten  or  overlook¬ 
ed  in  any  reorganization  that  may 
he  adopted.” 

“The  preference  shares  were  is¬ 
sued  originally,”  the  letter  con¬ 
tinues,  “in  units  with  common 
shares,  but  their  first  interest  is  as 
preference  shareholders.  Some  may 
lave  become  fired  waiting  and  have 
taken  advantage  of  any  opportun¬ 
ity  which  presented  itself  to  get 
some  money  out  of  the  common 
sliares,  and  in  this  they  cannot  be 
blamed. 

“But  w-e  thing  it  only  fair  to 
point  out  to  them  that  in  so  doing 
they  are  weakening  their  voting 
position  and  might  lose  more  on 
their  preference  shares  as  a  result 
than  the  comparatively  small 
amount  realized  from  the  sale  of 
their  common.” 

Capital  of  Claude  Neon  General 
Advertising  Ltd.  comprises  23,605 
shares  of  $100-par  7%  cumulative 
preferid  stock,  and  424,522  no- 
par-value  shares  of  common  stock 
outstanding.  No  dividends  have  been 
paid  on  the  preferred  stock  since 
April,  1932. 

C.P.R.  Weekly  Gross 

Higher  By  3.7  P.C. 

Canadian  Pacific  Railway  Com¬ 
pany  reports  gross  traffic  earnings 
for  the  week  ended  Octolier  21  this 
year  at  $6,101,000,  an  Increase  of 
$220,000  or  3.7  per  cent  compared 
with  the  corresponding  week  of 
1943  when  the  total  was  $5,881,- 
000. 


1  Dividend  Declarations 

li 

J 

f.arly 

Date 

— lOi 

14-1043— 

S  Oiv. 
Rate  S 

Payable  Record 

Pail 

S 

d  Paid 

*• 

li  Alnmlnliim  I.lmifcd  common  ... 

8.00 

2.00g 

Dec.  5  Nov.  9 

8.01 

10.00 

Aluiiiiniiim  I.iniitccl  Pref . 

6.00 

1..50q  X 

Dec.  1  Nov.  2 

6.01 

6.00 

Alum.  Co.  of  Can.  Ltd.  5%  Pref, 

.  5.00 

1.23q 

5.01 

3.75 

AiiRlo-Cunudiiiii  Tel.  Co.  Pref.  . , 

2.75 

.0841  q 

Nov.  1  Oct.  10 

2.75 

2.75 

Ault  &  Wlborg  Prop.  Ltd.,  Pref. 

5.50 

1.37%q 

Nov.  1  Oct.  2 

5.5( 

5.50 

'tinnk  of  Montreal  . 

.15q 

Dec.  1  Oct.  81 

6.0< 

6.00 

•iiHnnk  of  Nova  Scotia  . 

.08  1/3 

10.83  1 

/3  lU.OU 

Itatliurst  Power  S^  Paper  Co.  "A” 

1.00 

.35q 

Dec.  1  Oct.  31 

1.0( 

1.00 

nine  nibhon  Corp.  Ltd.  Pref.  .. 

2.50 

.02i4q 

2.51 

2.50 

Kritisli  Columbia  Tel.  2nd  Pref... 

6.00 

1.50q 

Nov.  1  Oct.  17 

6.01 

6.00 

Mronlan  Porcupine  Mine* 

.04  int. 

Oct.  31  Sept.  30 

.Oi 

M  .09 

Caldweil  Linen  Mills  Ltd.  1st  Pr, 

1.50 

.:*7q 

Nov.  10  Oct.  10 

1.5(1 

1..50 

Do.;  2nd  Prrt . 

.80 

.20q 

Nov.  10  Oct.  10 

.8t 

.80 

Calgary  Power  Co.  Ltd . 

6.00 

1..50q 

Nov.  1  Oct.  to 

6.0(1 

6.00 

'Canadian  Hank  of  Commerce  .. 

Nov.  1  Sept.  30 

6.0(1 

6.00 

tiarindian  Droiize  Co.  Ltd.,  Com. 

1..50 

37  %q 

Nov.  1  Oct.  10 

2.00 

2.00 

l)o.,  Pref . 

5.00 

L£>q 

Nov.  1  Oct.  10 

5.00 

5.00 

Canadian  Converters  Limited  ... 

3.00 

.75(X 

Oct.  31  Sent.  25 

3.5t 

2.00 

(.nnadian  l*ood  Products  Ltd.  ... 
('an.  Foreign  Inv.  Corp.  Ltd.,  com. 

2.50 

62'^q 

.50 

Jan.  2/43  Nov.  .30/44 
Jan  1/45  Dec.  1/44 

(.an.  Foreign  Invest.  Corp.  Com. 

1.00  Int. 

Nov.  15  Oct.  16 

3.00 

2.00 

Can.  Invest,  l  iind  . 

.04Iiit 

Nov.  t  Oct.  16 

.1' 

.17 

Cun.  Int.  Inv.  Trust  Ltd.,  Pref.  . 

1.00  Int. 

3.5(1 

2.00 

(.aiiudiaii  Invuslor.s  (!orp . 

.40 

.Iflq 

Nov.  1  Oct.  5 

.4." 

(.anndian  Mainrtic  Cold  Mines  Ltd. 

.02Int. 

Doc.  21  Nov.  10 

.OJ 

.04 

Canadian  Oils  Co.  I.td.,  Com.  . 

1.00 

.25q 

Nov.  13  Nov.  1 

1.00 

1.20 

1 

(.aiiadian  I’aelfic  Itallsvav  Co . 

Cliartcrcd  Trust  &  Executor  Co. 

4.00 

..aOint  Dec.  1  Nov.  1 

l.OOn  Jan.  2/45  Dec.  15/44 

1.00 

(.oniniiruni  Mines  I.imlted  . 

.01 

Dec.  21  Nov.  10 

.08 

.10 

Consumers  Class  Co.  Ltd . 

..jOq 

Nov.  SO  Oct.  .30 

2.00 

2.00 

(.oast  lircwrries  . 

Cons.  Diversified  Stand. 

.12 

.03q 

Nov.  1  Sept.  30 

.12 

.12 

Sec.  Ltd.,  Pref . 

.75 

.75  A. 

Dec.  15  Nov  15 

.75 

.75 

Corriig.  I’aper  Box  Co.  I.td.  Pfd. 

1.75q 

Dec.  1  Nov.  1 

14.00 

14.00 

(.osmos  Imperial  Mills  Ltd . 

.30q 

Nov.  15  Oct.  31 

l.,35 

1.3S 

flrowii  Cork  Jk  Seal  Co . 

2.00 

..-,0q 

Nov.  15  Oct.  14 

2.00 

2.00 

Dist.  (.orp  Seagrams  Ltd  Pref _ 

().0(l 

I  25q 

Nov.  1  Oct.  14 

a.on 

5.00 

Dome  Mines  limited  . 

1.20 

.30q 

Jan.  30/45  Dec.  30/44 

Dom.  and  Anglo  Inv.  Pref . 

5.00 

1.2.5q 

Dec.  1  Nov.  15 

5.00 

5.00 

•The  Dominion  Bank  . 

.20q 

Nov.  1  Oct.  14 

8.00 

8.00 

Dominion  Fabrics  Ltd.  Common  . 

.80 

.20q 

Nov.  1  Oct.  16 

.80 

.K(l 

Do.,  1st  Pref . 

3.00 

.75fr 

Nov.  1  Oct.  16 

3.00 

3.00 

Do.,  2nd  Pref . 

1.50 

.37%q 

Nov.  1  Oct.  16 

1..5fl 

1..50 

Dom.  Oilcloth  A  Linoleum  . 

Da,  Kxtra  . 

1.20 

..3flq 

.10 

Oct.  31  Oct.  2 
Oct.  31  Oct.  2 

1.60 

1.60 

Dom.  Scottish  Inv.  Pref . 

..50  Int. 

Dec.  1  Nov.  1 

2.2.5 

2.50 

Dom.  Tar  &  Chemical  Co.  Pref.  . 

5.50 

1.37i/.q 

Nov.  1  Oct.  2 

5.50 

5.50 

l  aleonbridge  Nickel  Mines  I.td  . 

.07*A  Inf.  Dec.  2  Nov,  4 

.15 

.15 

CfiiernI  Steel  Wares  Ltd.  !i%  Pfd. 

1.25  Ini. 

Nov.  1  Oct.  7 

1.25 

•The  Imperial  Bank  of  Canada.. 

.2nq 

Nov.  1  Sept.  .30 

8.00 

8.(81 

H.iyes  Steel  Products  Ltd . 

Hiram  Walker  Gooderliam  A 

.50  int. 

Nov.  20  Nov.  10 

.50 

.50 

Worts,  com . 

4.00 

l.Oflq 

Dec.  15  Nov.  10 

4.00 

4.00 

Do.,  Pref . 

1.00 

.Z5q 

Dec.  15  Nov.  10 

1.00 

1.00 

Do.,  Pref . 

6.00 

1 .50q 

Nov.  1  Oct.  10 

6.00 

11.00 

Do..  Class  "A”  Pref . 

6.00 

1.5nq 

Nov.  1  Oct.  10 

6.00 

11.00 

TIowey  Ciold  Mines  Limited  . 

.01  Inf. 

Dec.  11  Oct.  31 

.01 

.01 

Inter.  Nickel  Co.  of  Can.  Pref . 

7.0U 

1  7.5q  X 

Nov.  1  Oct.  2 

7.00 

7.00 

Island  Mountain  Mines  Co.  Ltd 

l.OOq 

Dec.  15  Nov.  15 

4.00 

4.00 

Kirkland  Lake  Gold  Mines  . 

I.mii'B  Sccord  Power  Co.  Ltd., 

.04 

.02s 

Oct.  31  Sept.  29 

.04 

.04 

Common  . . 

.80 

.20q 

Dec.  1  Nov.  1 

.8n 

JIO 

F.ellch  Gold  Mines  Ltmlled  . 

.08 

.02q 

Nov.  15  Oct.  16 

.08 

.09 

Lolilaw  Grooelerias  Co.  Ltd.  “A” 
Do.  extra  . 

1.00 

.riq. 

.12</,q 

Dec.  1  Nov.  7 
Dec.  1  Nov.  7 

1.25 

1.23 

I.oblaw  Groceterias  Co.  Ltd.  “B 
Do  extra  . ■. 

”  1.00  .25q 
.12>,4 

Dec.  1  Nov.  7 
Dec.  1  Nov.  7 

1.25 

1.25 

Merenry  Mills  Ltd . 

20  Int. 

Nov.  1  Oct.  10 

.20 

Montreal  Cottons  I.td.  com . 

4.00 

1.75q 

Dec.  IS  Nov.  15 

7.00 

7.00 

Do.,  Prof .  . 

7.00 

.03  Ini. 

Dec,  20  Nov.  17 

.05 

.07% 

1.50 

Mont.  T.lght,  Heat  S:  Power  Cons. 

National  Grocers  Pref . 

()^•:Ivie  Flour  Mills  Co.  Ltd. 

1.50 

.20  Int. 
.37J4q 

Del.  31  Sept.  .30 
Jan  2/45  Dec.  1/44 

.61 

Pref..  extra  . 

l.75q 

Dec.  1  Oct.  27 

7.00 

7.00 

Ontario  Silknlt  Ltd.  Pref . 

1  f  O  inf. 

Nov.  15  Nov.  1 

3.00 

3.00 

Ontario  Steel  Products  Com.  ... 

1.00 

.25q 

Nov.  15  Oct.  10 

1.00 

1.00 

Ontario  Steel  Products  Pref  .... 

7.00 

1  7r»(i 

Nov.  15  Del.  16 

7.00 

7.00 

Orange  Crusli  Limited  Pref.  ... 
Piiymasler  Cons.  Mines  i.td . 

.70  Int. 
01  Int. 

Nov.  1  Sept.  30  1.40 

Jan.  9^45  Dec.  9/44 

Pi’iinmns,  Ltmited  Common  ..... 

3.00 

.7r>q 

Nov.  15  Oct.  16 

3.00 

.3.00 

Do..  Pref . 

6.00 

l.'Oq 

Nov.  1  Oct.  2 

6.00 

6.00 

Proprietary  Mines  I.td . 

05  Int. 

Nov.  3  Oct.  3 

.3:4 

-35 

Oieboc  Power  Company  . 

ton 

.25q 

Nov.  25  Del.  25 

1.00 

1.00 

lioliand  Paper  Co.  Ltd.,  common 

.60 

.1.5q 

Nov.  15  Nov.  4 

.60 

.60 

Holland  Paper  Co.  Ltd..  Pref.  . . 

6.00 

1..5nq 

Dec.  1  Nov.  15 

6,00 

6.00 

Saguenay  Power  Co.  Ltd..  Pref.  . 

5.50 

!..37</,q 

Nov.  1  Oct.  13 

5.50 

5..50 

San  .4ntonio  Gold  Mines  . 

Do.,  extra  . 

.14 

.07  8 
.n,T 

Nov,  6  Oct,  6 
Nov,  ()  Oct.  6 

.20 

.20 

Siiawiilgan  Water  A  Power  .So. 

.90 

.22(T 

Nov.  25  Oct.  25 

.00 

.aO 

Do.,  common  . 

.1.5  Int. 

Nov.  1  Oct.  10 

.60 

.60 

Slierrilt  Gordon  Mines  Ltd . 

.02  Int. 

Dec.  21  Oct.  20 

.0.8 

.0« 

Stgma  Mines  I.lmited  . 

..50  Int. 

Oct.  28  Sept.  28 

.90 

.60 

Simpson’s  T.imited  Pref . 

Dn.  Extra  . 

6.50 

\S.2%q 

2.00 

Nov.  1  Sept.  30 
Nov.  1  Seiit.  .30 

14.50 

11.50 

N.  Slater  (',o,,  fjniltcd  . 

1.20 

..?0q 

Nov.  1  Oct.  10 

.90 

1.10 

•Sice!  ('o.  of  Canada  Ltd.,  common 

8,  mi 

.7r)q 

Nov.  1  Oct.  6 

3.00 

3.00 

steel  Co.  of  Canada  Ltd.,  Pref.  . 

3.00 

.7."iq 

Nov.  1  Oct.  6 

3.00 

3.09 

St.  I.awrrnce  Flour  Mills . 

1.40 

.rinq 

Nov.  1  Sept.  80 

1.90 

1.90 

St.  t.awrenee  Flour  Mills  Pref... 

7.00 

1 .7r.q 

Nov.  1  Sent.  .80 

7  00 

7.00 

United  Corp.  "A”  . 

1.50 

.37q 

Nov.  15  Oct.  14 

1.50 

1.50 

Grorge  Weston  Ltd.  Pref . 

Wood,  Alexander  A  James  Ltd. 

5.00 

1.25q 

Nov.  1  Oct.  7 

5.00 

5.00 

Pref . 

7.00 

1  75q 

Nov.  1  Oct.  14 

7.00 

7.60 

80 

.20q 

Nov.  1  Oct.  1.^ 

1.00 

1.00 

Roller’s  Ltd..  Pref . 

1.,50 

.37%  q 

Nov.  1  Oct.  15 

1..50 

1.50 

(♦a)  Dividend  for  one  month  paid  In  November  due  to  change  In  DD 

ddend 

Rate.  •*)  On  basis  of  old  stock, 

s — Semi-Annually.  Int. — Interim. 

x—^Payable  In  U.S.  Funds. 
q — Quartrly.  Arr.— Arreara 

..,oox,-  compiled  from  the  ^ith  $233  902,000  in  the  same 

Cumulative  gross  earnings  since  company’s  xveekly  reports,  now  P®^tod  of  •  ’ 

the  beginning  of  this  year,  accord-  stand  at  $250,087,000  compared  286,000,  .  P 


HI 


■OW  SIM  twils  H 

m/ 


Pip  BP 


CHEMISTRY 

SERVES 

CANADA 


CANADIANS  have  learned  the  art  of 
conservation.  Through  the  years  of 
war,  things  which  could  not  be  replaced 
have  had  to  be  protected.  The  stitch  in 
time  has  reached  a  new  high  in  public 
estimation. 

Through  the  magic  of  chemistry,  improved 
paints  and  other  finishes  have  been  pro¬ 
duced  to  preserve  vulnerable  surfaces. 
Wood  and  metal  have  been  protected 
against  the  hand  of  time  and  the  effects 
of  the  elements.  And  with  this  has  come 
new  beauty  in  colour  and  in  surface 
effects. 

Specializing  in  this  field,  the  Paint  and 


Varnish  Division  of  Canadian  Industries 
Limited  has  cooperated  with  various 
manufacturing  groups  in  evolving  for 
them  suitable  finishing  materials.  The  best 
types  of  paint  for  ships,  for  industrial 
buildings  for  vehicles,  for  aircraft  and  for 
the  exterior  and  interior  of  homes  have 
been  developed  by  intensive  study  and 
continual  experimentation. 

In  this  way  the  Paint  and  Varnish  Division 
has  made  a  contribution  to  the  industrial 
and  domestic  development  of  Canada,  and 
the  familiar  C-I-L  trademark  has  become  a 
recognized  symbol  of  service  protection 
throughout  the  land. 


CANADIAN  INDUSTRIES  LIMITED 


P.E.I.  Power  Output  ' 

Charlottetown  —  Output  of  cen¬ 
tral  electric  stations  in  Prince  Ed¬ 
ward  Island  for  the  first  eight 
months  of  the  year  amounted  to 
6.216,000  kilowatt  hours,  conapar- 
ed  with  5,764,000  kw.h.  In  the 
similar  period  of  last  year. 


Western  Property 

Winnipeg  —  Cash  receipts 
of  Prairie  Farmers  for  the 
two  months  of  the  current 
crop  year  August  and  Sep¬ 
tember  from  grains,  live  stock 
and  butterfat  only,  show  aji 
increase  of  some  $22,500,00*0 
over  the  corresponding  per¬ 
iod  a  year  ago,  as  estimated 
by  W.  Sanford  Evans  Statis¬ 
tical  Service  In  their  current 
bulletin.  This  represents  an 
increase  of  20.5%. 


INVEST  IN  VI6T0RY 


UNITED  S 

TORONTO  —  MONTREAL 


ORPORATION 

KIRKLAND  LAKE  —  WELLAND 


( 


THE  FINANCIAL .  TIMES,  OCTOBER  27,  1944 


SHAWINIGAN  NET  | 
EARNINGS  STILL 
SHOWING  GAINS 


Result*  for  9  Months  Indicate 
Possible  $1.2041.25  for 
1944 


THE 

BOND  MARKET 

Mixed  Trends,  Light  Trad> 
ing,  Major  Interest  Shown 
in  Victory  Loan  Campaign; 
Rails  Off,  InL  Hydro  Eas¬ 
ier;  Municipals,  Provin¬ 
cials  Unchanged. 


REFUNDING  PLANS 
CANAD'N  CANNERS 

Report  Bonds  to  be  Redeemed 
With  Cash  on  Hand  and  by 
Issue  of  Notes 


1944  Unchanged.  .  redemp- 

_  tion  of  bonds  of  the  Canadian  Can- 

ners,  Limited,  celled  for  November 

EACH  QUARTER  AHEAD  BOND  trading  was  relatively  l,  it  is  reported,  will  be  provided 

_  light  for  the  week,  as  most  of  the  out  of  the  company’s  cash  resources 

T-*  investing  public  concentrated  upon  and  the  balance  by  an  issue  of  notes 

P«Lr  fl;  ^^^nada’s  Seventh  Victory  Loan,  to  effect  a  substantial  savings  in 

Inlgan  Water  and  Power  Co.  for  prevailing  quiet  in  tlie  stock  mar-  annual  interest  charges. 

9  months  ended  September  30th  produced  a  syhipathetlc  At  the  end  of  1943-44  fiscal  year 

shows  a  slight  contraction  in  gross  ..portion  amone  bond  biivpra  At  me  ena  oi  f t  j-car 

revenues  as  romnared  with  same  among  Dona  Duyers.  there  were  outstanding  4  per  cent 

revenues  as  comparea  wiin  same  Movements  were  for  the  most  ic.year  first  mortgage  bonds  due 

period  of  last  year  and,  due  to  fractional  Tbe  recent  beiebt-  raorigdge  uouas 

widely  increased  oneratlng  and  ®  j  fractional,  me  recent  neigni  ^  par  value  of  $2,420.- 

e"';"  ,',“11“',;  .e°  n  »  S2S’„S“,f" 

arop  In  Incom,  “vallable  lor  lij-  ,  ,n,  !t,“he;%l'6'o'oSS  ol  th, 

cd  charges.  A  considerable  reduc-  ^^itg  any  major  investment  activ-  Knnrtg  ^ere  retired  through  sinking 

ress“  l7omrtlZs!^Tolerer,  S'^OOO^uTsUndTn^/'’’'^^^^^'^ 

brought  some  improvement  in  net  :f  *  270,000  outstanaing. 

earnings  after  all  charges  and  Municioal  and  nrovlnclal  is-  balance  the  company 

write-offs  for  period  which  are  gues  were  mactically  without  provide  funds  for  the  redemp- 

Bhown  at  equivalent  of  TTVa  cents  change.  Rails  were  off  e^arly  in  the  ^*notes“wm 

a  share  on  outstanding  capital  ^gek,  and  failed  to  recover  en-  $1,500,000  These  notes  will 

stock  of  company  as  compared  jireiv  in  an  attempted  rally.  C.P.R.  carry  a  much  lower  interest  rate 

with  68  cents  a  share  earned  for  31^  ^nd  4  per  cent  perpetuals  were  the  bonds  being  retired,  will 

first  9  months  of  1943.  graded;  price  for  Algoma  Central  »^ature  in  instalments  over  the 

Improvement  on  net  earnings  Ry.  bonds  was  unchanged,  but  of-  ^txt  five  and  one  half  years  an^d 

has  been  shown  in  each  quarter  of  ferings  were  wanting,  company  will  have  the  right 

current  year  over  last  year.  For  gome  demand  for  Montreal  to  call  the  notes  In  whole  or  in 
first  3  months  net  was  equal  to  Tramways  5s  ’55  was  noted;  In-  Pavt  at  any  time  on  thirty  days 
26%  cents  a  share  on  stock  as  ternational  Hydros  eased  to  a  close  notice. 

against  22.6  cents  In  1943  and  „„  Wednesday  of  79  to  80.  Other  - - 

I  for  Initial  half  of  1944,  net  was  utilities  showed  practically  no  /«/\f  nn  AI\TI/1f|4IABf 
up  at  51  cents  a  share  from  45%  change.  CM  II  PRnillir.TION 

cents  a  share.  For  full  12  months  ju  ^be  paper  group  there  was  UVIjI/  1  I%VI/UV11V1S 
of  1943,  net  after  all  charges  (In-  gome  demand  for  Brown  Co.  5s  ’59,  s  vr/ltfrint  VfA 

eluding  refundable  portion  of  e.p.  vvhile  Cons.  Paper  was  easier.  De-  l|flll  AIII  llvl  III/ 

tax)  was  equal  to  $1.09  a  share  maud  was  recorded  for  some  of  I  Vll  rtUUUlJl  U1 

on  capital  stock  as  compared  with  the  high-grade  industrials. 

$1.16  a  share  in  1942.  ip  * 

Gross  revenue  for  first  9  months  Ease  chemical  Controls  Moderately  higher  than  in  July 

of  1944  Is  reported  at  $17,678,-  Announcement  Is  made  by  the  But  Well  Below  August 
770,  which  represented  a  decline  Department  of  Munitions  and  Sup-  t  Year 

of  about  $260,000  from  figure  for  pjy  ^f  the  removal  of  two  chemical 

corresponding  period  of  last  year,  control  orders  affecting  the  use  of  - 

Operating  and  maintenance  ex-  plastic  compounds.  Ottawa — Canadian  production  of 

ponses,  on  other  hand,  were  more  one  order  had  reduced  the  num-  gold  during  month  of  August  to- 
than  $1  million  greater  at  $4,732,-  her  of  colors  allowed  for  phenol  tailed  236,870  fine  ounces  compar- 
457,  and,  although  fixed  charges  formaldehyde  condensation  type  ed  with  235,618  In  the  preceding 

again  showed  a  reduction,  down  moulding,  and  the  other  prohibited  month  and  293,281  in  the  corres- 

$66,000  at  $2,792,848,  net  income  ^he  use  of  bakellte  or  urea  formal-  ponding  month  last  year,  the  Dom- 
before  depreciation  and  federal  aehyde  resins  for  certain  purposes,  inlon  Bureau  of  Statistics  reports, 
taxes  was  $1,375,000  lower  at  $5,-  xhe  statement  said  adequate  The  value  of  August  production  for 
844,455.  Provision  for  income  and  control  over  the  production  and  current  year  amounted  to  $9, 119,- 
excess  profits  taxes  shows  a  drop  distribution  of  bakellte  is  exer-  495. 

of  $1,580,000  for  period  under  re-  cised  by  the  chemicals  control  at  During  the  first  eight  months 
view,  however,  and  as  a  conse-  the  production  point  and  the  orders  1944  production  aggregated  1,- 
queuce  net  earnings  applicable  to  no  longer  were  necessary.  995,285  fine  ounces  compared  with 

dividends  on  capital  stock  are  ip  iP  *  2,558,644  In  the  similar  period  of 

shown  up  at  $1,688,62.5  from  $1,-  Notice  has  been  given  to  hold-  1943 

483  755  for  first  9  months  of  last  ers  of  20-year  6%%  slnkl^ng  fund  J  producing  areas  in 

(closed)  mortgage  and  col-  fniinwq  with  totals  for  the 

Dividends  for  both  periods  ab-  lateral  trust  debentures  of  E.  L.  August  follows,  with  totals  tor  the 

sorbed  $1,459,427;  hence  surplus  Ruddy  Co.,  Ltd.,  that  on  January  Nova  Wotia  ^4^05 

after  dividends  for  first  3  quarters  1,  1945,  the  company  will  redeem  f3i7Vfme  oSSes-^orebec  56  414 
of  current  year  amounted  to  $229,-  all  of  its  debentures  outstanding  Vo9-  nn^nrfn’ inn’  n6S 
Sofof'SS  >>/P»xm«,olprMp...mou»t.o-  ^ 

F?uai  nnartp'r  nf  qbawint.i.,,*,  aether  with  a  premium  of  1%  and  (22,210):  British  Colum- 

Fin&i  qit3,rt6r  of  Sns. yini4^n.ii  s  &ccru6d  intorost  to  J&nu&ry  ic  oio  VuVati  a 

year  Is  most  productive  quarterly  1945.  \Vi89iV  ’Northwit  TerrL 

period  in  the  matter  of  Im.sineies  The  president  of  the  company,  i i  4c.n 

and  earnings — as  indicated  by  The  j.  r.  Robertson,  in  a  note  to  de- 

fact  that  not  earnings  for  first  9  benture  holders,  states  that  in 

months  of  1943  were  equal  to  oii)y  order  that  funds  may  be  made  AADT  DAVAf  MITT 

6.4  cents  a  share  while  net  for  full  available  to  the  holders  during  the  KIIK  I  KnY  ill,  |f|||.l. 

ye.^r  was  equal  to  $1.09  a  share.  7th  Victory  Loan  campaign,  the  *  vs»«  savsisw  iimbum 

If  Improvement  In  net  continues  company  will  at  any  time  on  or  fn  f%w  ACPA  AA117A1 

through  third  quarter,  therefore,  after  October  23,  1944,  purchase  |\  I  MIXBII  l||IWN 

comparative  earnings  for  first  9  the  debentures  at  101  plus  accru-  VliVUUi/  1/ V  11 

months  would  suggest  net  for  full  ed  Interest.  >  _ 

12  months  of  1944  at  somewhere  ip  ip  ip  _  1  *  ««» 

between  $1.20  and  $1.25  a  share  'Announcement  made  by  the  Min- 


GOLD  PRODUCTION 
FOR  AUGUST  UP 


Moderately  higher  than  in  July 
But  Well  Below  August 
Last  Year 

Ottawa — Canadian  production  of 
gold  during  month  of  August  to- 


i  79  7  (6,189);  Northwest  Terri- 

The  president  of  the  company.  959  (6,455). 


PORT  ROYAL  MILL 
IS  CLOSED  DOWN 


12  months  of  1944  at  somewhere 
between  $1.20  and  $1.25  a  share 


on  stock.  Comparative  figures  for  neapolis.  St.  Paul  &  Sault  Stc. 
first  9  months  of  this  year  and^  Marie  Railroad  that  security  hold- 


last  follows:  j  c  .  on  PI'S  entitled  to  receive  1st  mort-  _ 

—9  Months  end.  Sept.  30 —  i  o'ti  a  »»  4« 

1944  1943  Income  4%s,  1971,  A  In  gaint  John,  N.B. — The  plant  of  i 

Gross  Revenue  .,.$17,678,709  $17,938,473  exchange  for  securities  of  the  old  p  Rovnl  Piiln  anil  Panel- 

Expenses:  company,  will  also  receive  cash  In  ^  Koyai  ruip  ana  t'apei 

Gen.  Op.  Maint.  4  7.32,437  .3,668,4.34  n„,,  fnn  1 0  41  iQ4>>ana  Company,  here,  has  been  closed 


Dangerously  Low  Water  at 
Spruce  Lake  Brings  Order 
From  Authorities 


— 9  Months  end.  Sept.  30 — 


Saint  John,  N.B. — The  plant  of  i 


Pow.  Purchased 
Water  Rentals  .. 
Taxes  . 


Fixed  Charges 
Exchange  . 


Inc.  A  E.P.  Taxes 


8,637  302 

10,077,976 

.  2, .396,5 18 

2,662,509 

196.328 

190,405 

5,844,4.3.3 

7,219.002 

2,250,000 

2,250,000 

3,594,45.3 

4,909  002 

1.90.3,830 

3,485,246 

1,688,624 

1,48.3,7.3,3 

1  459,427 

1,459,427 

company,  will  also  receive  cash  In  3,  .'  ^  j 

.3,668,4.34  iip„  interest  for  1941  1942  and  Company,  here,  has  been  closed 
3,147,757  y®"  down  for  an  indefinite  period  by 

order  of  City  Works  Director 
■■  David  R.  Smith  because  Spruce 


Lies  OL  Lne  oia  company  wiii  aiso  K,^. _ i„  i"  ’  su  j 

receive  cash  in  lieu  of  Interest  for 


per  $100  face  value  of  bonds. 
ip  ip  ip 


to  permit  flow  of  other  water  into 
the  lake.  The  order  affects  some 


Announcement  was  made  this  m 

The  present  water  supply,  Mr. 


Surplus__.::^.::^$  eertlflcates  amounting  tTe“ve‘;Ve7erV"hea;77ainrLetw^^^^^ 

I  ^  ..  -r  I  to  $145,000,000  dated  October  24, 

Investors  Syndicate  Takes  1944,  and  due  April  24,  1945.  has  Se^nougf  wate'r  to  Sl^^^ 

$1,000,000  of  7th  Loan  K'l"  “»J  »' 

par.  ine  c,itiiicaies  will  oear  in  g^cyre  water  from  the  citv’a 

-  terest  at  the  rate  of  three-quarters  o.  t  t 

Minneapolis — A  subscription  for  of  one  per  cent  yearly.  ”1^  supply  at  J^ch  Lomond,  a 

$1,000,000  par  value  of  Seventh  Only  a  part  of  the  issue  repre-  would”hLe'to*be  Yald  ThiY  ia°pn 

VKtory  Loan  bonds  has  been  en-  gents  new  cash  as  $75,000,000  cer-  llniilfplv  nrmWt  it 

fered  by  Investors  Syndicate  of  tlficates  bearing  the  same  rate  of  t  project  at  the  present 

Cacada,  Limited,  E.  E.  Crabb,  pre-  interest  matured  this  week. 

sident  of  Investors  Syndicate  an-  -  ~  ;  '  ^ 

nounced  here.  November  11,  1944,  is  $100,000,-  Ham.  United  Holders 

“In  placing  the  largest  subscrip-  000  larger  than  any  of  the  previous  a  a  c  L  fM£ 

tion  that  It  ever  made  for  a  Cana-  loan  goals  of  $1,200,000,000  each.  ACCepr  CXChange  Utrer 

di'.ui  War  Loan,”  explained  Mr.  “Present  subscription  of  Inves-  - 

Crabb.  “Investors  Svndicate  of  tors  Syndicate  of  Canada.  T,td..  Hamilton — Holders  of  more  than 


that  an  Issue  of  Dominion  of  Can- 


water  for  residents  of  the  district 
and  for  port  purposes  but,  unless 


unlikely  project  at  the  present 


nounced  here.  November  11,  1944,  Is  $100,000,-  Ham.  United  Holders 

“In  placing  the  largest  subscrip-  000  larger  than  any  of  the  previous  a  a  c  L  fM£ 

tion  that  It  ever  made  for  a  Cana-  loan  goals  of  $1,200,000,000  each.  ACCept  CXChange  Utrer 

di'.ui  War  Loan,”  explained  Mr.  “Present  subscription  of  Inves-  - 

Crabb,  “Investors  Syndicate  of  tors  Syndicate  of  Canada,  Ltd.,  Hamilton — Holders  of  more  than 

Canada,  Ltd.,  which  operates  in  all  brings  the  company’s  total  Cana-  P®*"  the  common  and 

Provinces,  realizes  that  the  goal  dian  war  and  victory  loan  subscrip-  ™o!'e  than  44  per  cent  of  the  pre- 
of  the  Seventh  Victory  Loan,  drive  tions  to  more  than  five  million  dol-  terred  stock  of  Hamilton  United 
for  which  starts  today  and  ends  lars.”  Theatres,  Limited,  accepted  the  al¬ 

ternative  proposal  of  Theatre  Prop- 

"  erties  (Hamilton)  Limited,  for  ex- 

-  _  - - 1  change  of  securities  rather  than 

_  The  preferred  shareholders  were 

\ offered  par  per  share  ($100)  plus 

inVcSL  in  V  IClOry  accrued  dividends  to  date  of  dis- 

*  tributlou.  In  cash,  alternative  of 

P*'*’  for  P^‘*’  Ip  5  per  cent  first 
•*^**.y  mortgage  sinking  fund  bonds  and 

cash  for  dividend  arrears.  The  com¬ 
mon  shareholders  were  offered  par 
($1  per  share)  in  cash  or  exchange 
sh.nre  for  share  of  Theatre  Proper¬ 
ties  (Hamilton)  Limited. 

Anot’her  New  Peak 

B.  of  E.  Circulation 

London — For  the  third  consecu¬ 
tive  week  note  circulation  reached 
M  1  tr  •  T  ^  ”®^  £1,162,237,000,  an 

Seventh  Victory  Loan 

M-w.wu  ...  ^  VAMB  condition  statement  for  week  end- 

B|  ed  October  18th  shows. 

A  11  n  C  Private  deposits  were  up  £4,493,- 

U  11  11  9  000  to  £238,171,000,  while  public 

deposits  fell  off  £1,112,000  to  £7,- 

®  617, 000.  The  detailed  statement 

(In  £  OOO’s  omitted.) 

Oct.  18  change 

Circulation  ..  1,162,237  -f-1,791 

Bullion  .  2,507  -f-  7 

BRITISH  AMERICAN  Sro”^,p.-:: 

BANK  NOTE  COMPANY  SrVr  : 

LIMITED  Other  sec.  26,783  -f  3,704 

T  .  Ratio  of  reserve  to  liabilities 

Montreal  Toronto  16  3  pgp  ggjj(  compared  with  17.3 

-■  ■  -  — .  .  —I  last  week.  Bank  rate  two  per  cent. 


Seventh  Victory  Loan 
Bonds 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 


LIMITED 

Montreal 


Circulation 
Bullion  .  . . 
Reserve  .  . 
Public  dep. 
Private  dep. 
Govt.  sec. 
Other  sec. 


change 
-f-l,79l 
-t-  7 

—1,784 
— 1,112 
-t-4,493 
4-1.475 
4-3,704 


I 


I 

or  i 


LET  HIM  HEAR 

HIS  DADDY'S  VOICE! 


Just  a  “Hi  there,  young  sailor!”— and  Johnny’s 
world  is  aglow  with  a  wonderful  magic !  It’s 
daddy’s  voice  .  .  .  daddy  talking  to  him  and  to 
mother  from  ’way  the  other  end  of  Canada. 

Yes,  it’s  a  mighty  big  moment— an  exciting 
moment  that  depends,  in  part,  on  you! 

TRAlfS- CANADA  |(W 


Give  our  boys  in  uniform  a  break . . :  often  their 
only  free  time  to  call  long  distance  is  in  the 
evening— so,  if  you  let  their  telephones  do  the 
ringing  between  6  and  10  p.m.  you’ll  not  only 
be  aiding  the  war  effort,  but  you’ll  be  keeping 
these  war-separated  families  happy ! 


TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


Offered  to 

the  Canadian  Public 


$1,300,000,000 

CANADA,  UNLIMITED 


Dated  November  1,  1944 


BONDS 

Denominations : 

$50,  $100,  $500,  $1,000  and  upwards 


Due  Feb.  I,  1962 
and  Nov.  1,  1948 


Interest  payable  half-yearly  August  1  and  February  1  at  any  chartered 
hank  in  Canada  at  the  rate  of  3%  per  annum  on  the  long-term 
bonds  and  on  the  short-term  bonds  at  1%%  on  May  1 
and  November  1.  Legal  investment  for  trust  funds. 

Canada's  premier  investment  security. 

GENERAL 

Canada  is  making  an  unlimited  war  effort.  Behind  it  she  has  placed  all 
her  natural  resources,  and  has  thrown  her  blood  and  brawn  into  the 
struggle  without  stint.  You  are  Canada.  Through  your  purchase  of  war 
bonds  you  participate  in  your  country’s  magnificent  effort.  So  keep  in 
step  with  “Canada  Unlimited”.  Go  all  out  in  your  purchase  of  Canada’s 
Seventh  Victory  Loan.  Victory  is  in  sight.  Let’s  each  do  our  part  in 
finishing  the  job  riglit. 

PURPOSE  OF  ISSUE 

To  complete  the  defeat  of  Hitler  and  his  gang,  to  give  Hirohito  his  dose 
of  the  same  medicine,  to  care  for  and  rehabilitate  our  wounded  heroes, 
and  to  feed  the  starving  people  of  liberated  countries. 

PRICE:  100% 

To  yield  3%  on  the  long-term,  and  1%%  on  the  short-term,  bonds 

Bonds  are  ready  for  delivery  promptly  on  payment  of  subscription 
price.  Payment  may  be  made  by  deductions  from  your  pay 
cheques  if  you  wish.  Be  ready  for  the  canvasser  when  he 
•  calls,  or  place  your  order  with  any  investment 
dealer,  bank  or  trust  company. 


This  advertisement  contributed  by 

QUEBEC  NORTH  SHORE  PAPER  COMPANY 

MONTREAL,  QUEBEC 

All  Affiiiof*  e!  Thu  Onforio  Papuf  Company,  Umitod,  ThorM,  Ontarla 

Mills  at:  Bale  Comeau,  Qu«.  and  TheroJd,  Ont.  i 
Weeds  Operatiens  at:  Bale  Comeau,  Franquolin  and  Sheltor  Bay,  Quo.  and  Heron  Bay,  Ont. 
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anything  considered  reasonable.  In¬ 
efficient  farmers  are  removed  from 
their  farms  and  competent  men 
take  their  place.  Under  the  -wartime 
resulations  there  is  no  favoritism. 
Feeds,  fertilizers  and  labor  are  con¬ 
trolled.  There  has  been  a  substan¬ 
tial  shortage  of  protein  feeds  since 
the  war.  Britain  imported  about 
8,000.000  tons  of  feed  in  the  pre¬ 
war  years,  now  the  feed  Imports  are 
only  about  one-sixth  of  that  amount. 
Protein  feeds  are  rationed  and 
dairy  farmers  get  first  priority. 
Every  effort  has  been  made  to  keep 
milk  production  up  and  milk  con¬ 
sumption  in  Britain  has  Increased 
since  the  start  of  the  war  by  37 
per  cent.  Women  and  children  get 
first  consideration  in  the  available 
milk  supply. 

The  Ministry  of  Agriculture  dur¬ 
ing  the  war  years  has  developed  its 
advisory  services  to  farmers  by  em¬ 
ploying  the  best  available  scientists 
and  technical  men.  Before  the  war 
only  about  one  British  farmer  in 
eight  got  in  touch  w’ith  the  advis-i 
ory  services.  Now  about  7  out  of  8  ' 


do  so  for  advice  and  guidance.  This 
has  resulted  in  the  farmers  leam« 
Ing  the  value  of  science  in  modern 
farming  and  in  methods  that  result 
in  higher  efficiency.  The  result  of 
this  has  put  new  life  and  vigor  into 
British  agiiculture. 

Mr.  Hurd  said  that  it  may  be 
that  much  of  the  measure  of  war¬ 
time  control  of  agriculture  may  be 
lifted  by  1S46.  Should  this  come 
about,  there  will  be  a  switch  from 
wheat  to  oats  and  mixed  grains. 
During  the  war  live-stock  produc¬ 
tion  has  naturally  suffered  and 
when  peace  comes  there  will  be  an 
effort  to  regain  the  former  place 
it  held. 


oped  and  heads  filled  w'ell  in  most 
districts. 


I  How  Government  Farm 
Control  Works  in  the  I 


Rust  Infbction  was  neg¬ 
ligible  and  while  there  were  scat¬ 
tered  hall  losses,  damage  on  the 
whole  from  this  source  was  small. 
Sawflies  were  the  most  active  of 
the  pests  and  did  considerable  dam¬ 
age,  chiefly  in  southern  Alberta 
and  central  and  southern  Saskatch- 
ewan.  Harvesting  commenced  in 
August,  and,  given  reasonaltly  set¬ 
tled  weather,  would  have  been  fin¬ 
ished  by  now.  Unfortunately,  light 
to  heavy  raips  have  beej  frequent, 
causing  numerous  delays,  and  while 
now  completed  in  most  southern 
and  some  central  areas,  it  will  be 
two  weeks  before  operations  are 
finished  in  all  northern  sections. 
This  excess  moisture  also  resulted 
in  lowering  the  grades  of  crops  in 
parts  of  all  tliree  provinces.  In  ad¬ 
dition,  frost  in  northern  and  east- 
central  Saskatchewan  has  affected 
the  quality  outturns  in  those  areas. 
Harvesting  of  a  good  beet  crop  is 
nearing  completion.  A  satisfactory 
honey  crop  is  anticipated.  There 
shotiid  be  no  scarcity  of  feed,  and 
pastures  generally  are  in  good  con- 


men  in  Britain  regarded  agriculture 
as  great  an  asset  to  the  nation  as 
a  strong  navy.  The  weakness  on  the 
British  food  front  before  the  war 
may  have  been  an  invitation  to 
Germany  to  wage  war  against  the 
nation.  When  the  war  started  Brit¬ 
ain  was  producing  only  about  40 
per  cent  of  her  food  supply,  now  it 
is  producing  70  per  cent. 

Since  the  war,  the  folly  of  hav¬ 
ing  too  many  people  on  low  diet 
has  been  learned  and  there  is  hope 
that  the  post-war  agricultural  pol¬ 
icy  will  be  more  concerned  about 
better  diet  higher  nutrition,  in 
carrying  out  the  recommendations 
of  the  Hot  Springs  Conference  on 
Food  and  Agriculture,  rather  than 
in  terms  of  making  money.  More 
has  been  learned  of  value  to  Brit¬ 
ish  agriculture  in  the  five  years  of 


Ottawa. — How  government  con¬ 
trol  of  agriculture  in  Britain  has 
been  operated  during  the  war  and 
some  of  the  effects  the  measures  of 
control  have  had  on  the  farmers 
and  farming  were  outlined  at  a 
recent  meeting  here  of  the  Eastern 
Ontario  branch  of  the  Canadian 
Society  of  Technical  Agriculturists 
by  Anthony  Hurd,  a  farmer  in  Wilt¬ 
shire,  England.  He  la  also  the  liai¬ 
son  officer  and  assistant  agricultur¬ 
al  adviser  for  the  British  Ministry 
of  Agriculture  in  the  Southw'estern 
Counties  of  England. 

Mr.  Hurd  said  that  thoughtful 


Bank  of  Montreal’s  Final  Report 
Says  Most  Yields  Highly 
Satisfactory 


WEST  ABOVE  AVERAGE 


Wheat  Harvest  on  the  Prairies 
Well  Above  Last  Year  with 
an  Estimate  of  423,000,000 
Bushels  Compared  with  Ten- 
Year  Average  of  335,000,000 
Bushels. 


is  met.  A  farmer  may  be  told  to 
clear  land  and  crop  it,  drain  .a  field, 
or  plant  an  Increased  acreage  lo  a 
particular  crop.  He  is  served  if  ne¬ 
cessary  with  legal  directions  under 
the  Wartime  regulations.  Govern¬ 
ment  grants  may  be  paid  for  clear¬ 
ing  land  or  draining  it. 

Inefficient  Farmers  Removed 
A  farmer  may  be  directed  to  do 


Quebec’s  Maple  Crop 


Quebec  —  The  gross  farm  valus 
of  Quebec’s  maple  syrup  crop  this 
year  is  estimated  at  $6,806,200  or 
nearly  double  that  of  last  year’s 
output,  which  had  a  value  of  $3,- 
626,600.  The  sugar  crop  value,  on 
the  other  hand,  was  slightly  less  at 
$528,800,  compared  with  $572,300. 


dition.  Range  lands  in  southern  Al¬ 
berta  are  in  only  fair  condition. 
Fall  work  on  the  land  is  progress¬ 
ing  in  some  districts.  Moisture  re- 
serves  are  generally  adequate. 


In  Quebec,  the  season  opened 
from  one  to  two  weeks  later  than 
usual  and  germination  and  growth 
were  retarded  by  lack  of  moisture 
in  the  spring  and  at  Intervals  dur¬ 
ing  the  summer.  The  hay  crop  was 
below  average  and  pastures  were 
generally  in  fair  to  poor  condition 
until  rains  late  in  the  season 
brought  Improvement.  Grains  were 
a  normal  crop.  The  yield  of  pota¬ 
toes  is  good  and  other  roots  are 
satisfactory.  Canning  crops  are  I 


•  It  is  a  great  achievement  for  your  firm  to  win  a  "V”  Flag. 
The  award  means  that  you  have  done  a  top  flight  job  in  arranging 
for  employees  to  buy  Seventh  Victory  Loan  Bonds. 

But  that  is  not  all.  Winning  a  "V”  Flag  also  proves  that  your 
organisation  is  still  giving  all-out  support  to  our  fighting  forces. 
Don’t  forget  that  after  the  Nazis  have  been  "finished” — the  Japs 
have  to  be  "finished”. 

Firms  who  nearly  won  a  "V”  Flag  last  time  are  urged  to  put  the 
necessary  extra  effort  into  winning  a  "V”  Flag  this  time — It’s  an 
Emblem  of  Honour  and  a  Symbol  of  Achievement  to  be  proud 
of . . .  Strive  to  win  it! 

To  the  Chairmen  and  Members  of  Committees  and  War  Finance 
Workers  in  the  2,163  firms  that  won  a  "V”  Flag  during  the 
Sixth  Victory  Loan  we  express  our  hearty  thanks.  We  hope  and 
believe  that  they  will  duplicate  their  achievement  this  time. 


ing  se.ison,  although  some  crops 
wern  affected  adversely  by  excessive 
heat  and  insufficient  moisture.  Pro¬ 
duction  of  fall  wheat  and  hay  was 
heavy  and  satisfactory  yields  of 
spring  grains  were  harvested. 
Yields  of  tomatoes,  peas,  flue-cured 
tobacco  and  fodder  corn  were  above 
normal  and  good  crops  of  turnips 
and  mangolds  are  Indicated.  Less- 
than-average  outturns  are  reported 
for  canning  corn,  white  beans,  pot¬ 
atoes,  sugar  beets  and  honey. 
Grapes,  peaches  and  apples  were 
well  up  to  average  and  the  rasp¬ 
berry  crop  was  fairly  satisfactory, 
but  yields  of  cherries,  strawberries, 
pears  and  plums  were  below  nor¬ 
mal. 

The  Mnritimes  and  B.C. 

In  the  Maritime  Provinces,  the 
season  opened  somewhat  later  than 
usual  but  seeding  and  planting  op¬ 
erations  were  conducted  under  fav¬ 
orable  weather  conditions.  Lack  of 
adequate  moisture  during  the  sum¬ 
mer  months  adversely  affected  the 
development  of  all  crops  in  New 
Brunswick  and  Nova  Scotia,  but 
rains  later  in  the  season  were  bene¬ 
ficial.  The  potato  crop  is  above 
average  in  both  yield  and  quality. 
The  apple  crop  is  substantially 
above  normal  and  the  quality  is 
good.  Conditions  in  Prince  Edward 
Island  were  favorable  throughout 
the  season  and  crops  have  been 
heavy  and  of  good  quality.  Field 
and  vegetable  crops  are  fair  to  good. 
Harvesting  conditions  mostly  have 
been  favorable  and  crop  damage 
from  all  sources  is  not  serious. 

In  British  Columbia,  fruit  crops 
generally  have  been  heavy  and  of 
good  quality.  Field  and  vegetable 
crops  are  fair  to  good.  Harvesting 
conditions  mostly  have  been  fav¬ 
orable  and  crop  damage  from  all 
sources  is  not  serious. 

On  the  Prairies 

Seeding  was  commenced  early  in 
April,  and,  with  few  interruptions, 
was  virtually  completed  by  the  end 
of  May.  At  the  outset,  the  outlook 
in  many  areas  was  not  bright,  ow¬ 
ing  to  deficiency  in  moisture  re¬ 
serves.  However,  timely  rains  en¬ 
abled  crops  to  get  a  good  start,  and 
sufficient  precipitation  during  the 
growing  season  promoted  a  sturdy, 
healthy  growth  excepting  in  parts 
of  southern  and  east-central  Al¬ 
berta,  the  Peace  River  district  and 
extreme  southwestern  and  west- 
central  Saskatchewan,  where  dry 
areas  had  developed.  By  early  Aug¬ 
ust,  the  moisture  supply  was  gener¬ 
ally  sufficient  to  fill  crops  outside 
the  dry  areas;  heavy  stands  devel- 


BASIS  OF  AWARD 


‘V”  flags  are  awarded  by  the  Provincial  Payroll  Savings  Section 
on  the  recommendation  of  the  Unit  Committee,  as  special  recognition 
for  outstanding  Employees’  Payroll  Savings  performance. 

To  qualify  for  the  “V”  flag  a  Company  must  comply  with  the  follow¬ 
ing  conditions: 

1.  The  official  objective  as  approved  by  the  National 
Wur  Finance  Unit  Ccmimittee  must  be  attained. 

2.  At  least  15%  of  the  monthly  payroll  must  be  invested 
in  Victory  Bonds  and  War  Savings  Certificates. 

3.  At  least  90%  of  the  employees  must  have  purchased 
Seventh  Victory  Loan  Bonds  and/or  be  purchasing  War 
Savings  Certificates  regularly  on  the  Payroll  Savings 
Plan. 


VICTORY  / 


INVEST  IN 


BUY  VICTORY  BONDS 


NATIONAL  WAR  FINANCE  COMMIHEE 
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nnifnfP  OAD1/17CT  products,  particularly  those  not  Turning  to  the  long  term  re- 

laAmllj  tlAKYljjl  easily  perishable.  quiremenU  Dr^  Sinc^ 

I  tnou^Iit  Oi  S'  ^cn©rsi  nsncloiit  of 

W%f}  j»cjuo|j  a  oioBsing  foods  in  the  post-war  w'orld.  But 

MAY  KH  KB  I  I  Bk  The  call  for  wheat  might  not  be  there  was  widespread  malnutrition 
*  I/U  l/U  1  A  1J1%  as  great  as  some  had  anticipated,  even  In  the  most  prosperous  coun- 
I— ««  <  ««  TifirpfVff  i  rniin  would  be  substantial.  The  tries.  Sometimes  the  importance 

IHilN  rSIIMAIrS  Canadian  backlog  of  unsold  wheat  of  the  home  market  was  overlook- 
lllxiil  LllJ  1  IlTIig IIjiJ  would  prove  a  blessing.  Wheat  was  ed,  he  contends.  In  1943  consump- 

a  quickly  available,  non-perishable  tion  of  meats  in  Canada  was  up  12 
source  of  energy.  per  cent  from  the  pre-war  average. 

Early  Fears  of  Interference  Dehydrated  milk  would  be  re-  For  a  population  of  12  million  per- 
With  Threahinff  Not  Fulfilled  quired  in  great  volume  in  the  early  sons  this  meant  a  large  additional 
1  f.  Mil  stages.  Canada’s  bacon  position  market.  It  was  due  to  higher  buy- 

ana  U’op  iNeariy  in  should  be  reasonably  well  maintain-  ing  power. 

-  ed.  Dean  Sinclair  asserted.  Bacon  Doctor  Sinclair  reviewed  the  flnd- 

YIELDS  FAVORARI  F  stores  fairly  well.  Beef  and  mut-  ings  of  the  Hot  Springs  conference. 

_  oi-iE.  fyQfQ  more  perishable  and  less  ^  which  he  had  attended  as  a  Cana- 

easlly  stored,  but  should  be  in  de-  dlan  delegate.  The  programme  ar- 
Special  Correspondence  mand  when  other  meat  was  badly ,  rived  at  Included  an  agreement  to 

Winnipeg — After  many  distrac-  wanted.  During  the  relief  stage  '  improve  nutrition  and  also  to  gath- 
tlons  in  the  earlier  part  of  the  fall  some  dehydrated  meat  would  be  |  er  Information  of  food  requlre- 
season,  the  west  finally  got  the  wanted  though  It  is  not  sufficient-  j  ments.  A  second  conference  of  the 
breaks  In  luck,  with  the  result  that  'V  palatable  for  a  long  term  de-  44  nations  that  took  part  in  the 
threshing  is  now  virtually  complet-  mand.  Hast  should  be  held  soon. 

ed  on  these  plains.  Not  since  Oc-  - — — — - - 

tober  4th  has  the  west  had  any- ! »  w  f 

thing  approximating  a  heavy  rain  H I  Ill’t’lltlAC  «  f^lailC  P  OIT 
and  lor  the 'past  two  weeks  an  old-l^  i\JYVw?  A  *0.440  A  A^A 

time  Indian  summer  had  been  ex-  1  7  P*  1* 

Disposal  Of  War  Supplies 

quantities  of  grain  yet  to  be  deliv¬ 
ered  and  more  than  adequate  sup-  - - - - - — - - 

plies  of  feed,  will  lace  it  complac-  (Continued  from  Page  1) 

ently.  ‘  Elgth:  to  keep  out  the  speculator.  I  and  Trade  Board,  the  corporation 

While  most  of  the  harvesting  per-  Ninth;  to  recover  lor  you,  the  insures  a  square  deal  for  the  con- 


Early  Fears  of  Interference 
With  Threshing  Not  Fulfilled 
and  G-op  Nearly  In 

YIELDS  FAVORABLE 
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Howe  Outlines  Plans  For 
Disposal  Of  War  Supplies 


plies  of  feed,  will  lace  it  complac-  (Continued  from  Pago  1) 

ently.  ‘  Elgth:  to  keep  out  the  speculator,  and  Trade  Board,  the  corporation 

While  most  of  the  harvesting  per-  Ninth;  to  recover  lor  you,  the  Insures  a  square  deal  for  the  con- 
lod  was  fraught  with  many  delays,  taxpayers  of  the  nation  and  the  or-  sumcr  and  the  Dominion  Treasury, 
the  frequent  rains  which  occasioned  iginal  Investors  in  these  goods  the  For.  knowing  this  celling,  it  sells 
tie-ups  were  predominately  in  the  largest  possible  cash  return  upon  to  the  trade  at  prices  which  limit 
eastern  half  of  the  west  and  mostly  your  investment.  profits  alt  along  the  line  and,  by 

in  Manitoba.  The  western  portion  orderly  selling  procedure  through 

of  the  prairies  did  not  get  the  show-  Already  In  Effect  reputable  dealers,  the  corporation 

ery  weather  which  distressed  par-  These  nine  points  I  have  enu-  can  direct  the  flow  of  surpluses  to 
tlcularly  eastern  .Manitoba.  Today  merated  do  not  constitute  a  blue-  the  open  market  in  such  a  way 
however,  the  Job  is  completed  with  print  for  some  undetermined  fu-  that  labor  will  not  be  sold  down 
no  serious  loss  in  Krade  except  in  jyre  operation.  They  are  in  effect  the  river  through  unfair  business 

right  now  because,  for  some  practices. 

cy  to  place ’the  western  yl^ds'*^o”n  i  „  eim  ^anf^  False  Impressions 

higher  levels  than  the  earlier  es- i  ’‘jf”  1“  addition  to  those  who  think 

tlmates  indicated.  ;  ready  has  disposed  of  large  quantl-  should  be  able  to  buy  direct 

The  final  estimate  of  Saskat- 1  surpluses.  Indeed,  you  may  jrom  the  corporation,  there  are 

ehewan’s  1944  grain  production  is-  bought  some  without  knowing  cltisens  who,  being  interested 

sued  by  the  Saskatchewan  Pool  Ele-  t.iey  were  war  surplus  materials  charitable  or  public  service  en- 
vators,  based  on  reports  from  ele-  because  they  are  unused  goods  and  t^rprlses,  contend  that  the  corpora- 
vator  agents,  indicated  a  wheat  crop  corporation  has  dlspcwed  of  should  give  them  war  sur- 

of  235.936,455  bushels.  This  is  an  them  through  the  normal  channels  materials  for  nothing  or  at  a 
average  yield  of  19.8  bushels  to  the  of  trade.  It  may  seem  odd  to  you  corporation  can- 

sown  acre,  and  is  an  Increase  of  ap-  that  this  can  be  done  while  we  jg  instrument  of 

proximately  7.000,000  bushels  over  are  still  at  war,  so  perhaps  I  had  government  that  measures  the  ef- 

the  Pool  preliminary  estimate  of  better  explain.  forts  of  the  good  works  of  charlt- 

estimate  of  The  flow  of  war  materials  from  g^,g  g^pjg  t,„g  ggcvice  insti- 

the  Pool  is  calculated  from  acreage  source  in  Canada  to  the  fighting  tutions.  It  is  the  trustee  of  certain 

figures  compiled  by  the  Saskatchew-  fronts  overseas  may  be  likened  to  nnhlic  assets  It  owns  noth- 

an  Pool.  Coarse  grain  estimates  of  the  flow  of  water  through  a  pipe  It  can  .giv^  nothing  away  It 
the  Pool  based  on  their  own  acre-  line.  To  maintain  a  sufficient  head  jg  ^  remain,  a  one  price 

age  figures  place  the  production  of  of  pressure  at  the  receiving  end,  organization 

88^74*3^0^0^  hnshP^s  nno  line  must  be  kept  con-  i,„g  its  policy  to  distrl- 

rv!^\  fi/o^ol»sh^^^  Rtantly  filled.  Bo  it  is  with  the  flow  sales  uniformly,  it  is  creating 

bushels  and  rye  4,161,000  bushels,  of  war  materials.  The  valves  con-  ontlels  across  Canada  through 

Some  Perplexing  Signs  trolling  the  flow  of  these  war  ma-  ^blch  surplus  material  will  be- 

But  while  the  nast  season  has  come  available.  Outside  Canada, 

^  *1  #  ^  t  season  has  British  Isles,  Thus,  when  the  flow  outlets  have  been  established  in 

been  a  satisfactory  one,  so  far  as  *.  pv-pUpd  at  anv  of  these  outlets  xt j  esiaoiisnea  in 

the  cron  is  concerned,  there  are  a  cnecKea  at  any  ot  inese  ouimis,  Newfoundland  and  London,  Eng- 

number  of  perplexing  signs  in  the  back  up  along  the  whole  jand,  and  others  may  have  to  be 

west  at  present  time.  For  example,  P’P,®  I*,"®  f"  V’l  ari'a  ^%v*’e*n  intention  to 

the  multiplicity  of  farm  sales  is  a  ayajla^le  in  Canada.  Even  dispose  of  our  surplus  materials, 

disturbing  aspect  of  the  post-har-  ♦''o^Sh  this  is  so,  production  can-  t^e  consent  of  the  govern- 

vest  season.  Many  of  these  are  due  because  no  one  can  for®-  ments  concerned,  wherever  such 

to  the  desire  of  older  people  to  re-  what  may  occur  in  war.  Also,  niaterials  become  available.  In  so 
tire.  The  number  of  sales  of  pure-  to  carry  the  simile  another  step,  all  doing,  all  reasonable  precautions 
bred  livestock  has  satiated  the  de-  materials  entering  the  pipe  line  be  devised  to  protect  Canadian 
mand  to  the  extent  that  many  fine  must  pass  through  a  screen,  so  that  export  trade. 

herds  have  been  disposed  of  at  impurities  in  the  form  of  faulty  or  jjj  disposing  of  used  and  dam- 
prices  scarcely  higher  than  their  obsolete  materials  will  not.  enter  aged  materials,  other  avenues  than 
value  as  beef.  it.  These  rejects  also  become  sur-  fbose  I  have  been  describing,  will 

Such  conditions  offer  a  fine  op-  pluses.  be  utilized.  For  instance,  public 

portunlty  to  farmers  to  improve  So,  as  I  have  said.  War  Assets  auction  sales  will  be  employed  for 

their  stbek.  Most  of  them,  it  is  Corporation  is  already  in  business,  ^bis  purpose  and  the  goods  will  be 
believed,  would  be  better  off  with  Its  avenues  of  disposal  are,  and  offered  in  lots  small  enough  to  give 
less  animals  on  their  feed  lots,  pro-  will  continue  to  be,  the  ordinary  everyone  an  opportunity  to  buy. 
vlded  that  those  retained  were  of  channels  of  trade.  Now,  this  doesn’t  Ceilings  will  be  placed  on  bids  to 
good  quality.  ^  ^  ^  please  some  people,  who  think  they  protect  the  too-enthuslastic  bidder 

Quite  a  tumble  has  also  been  oh-  ought  to  be  allow'ed  to  buy  direct  against  outsmarting  himself, 

served  in  the  price  of  pure-bred  from  the  corporation  and  who  think  Because  munitions  and  other  war 
sows  Good  threshing  weather  dur-  that  by  doing  business  this  way,  plants  are,  in  some  cases,  wholly 
Ing  the  past  two  weeks  perhaps  has  the  corporation  is  letting  middle-  newplants  and,inothercases,ad- 

excBssive  proflts  from  ditions  to  long-established  plants, 
S3K  fifi  mnr'o  thin  s^^pluses.  Such  vlews  difficulties  arise  in  defining  an 

their  ^mia^t^valL  it^an^a^i  \ha^  correct.  As  a  matter  of  fact  over-all  policy  for  the  disposal  of 

their  meat  value.  It  appears  that  this  way  of  doing  business  has  guch  nronertles  However  it  mav 

the  prairie  regions  of  the  west  are  Jevioeii  tn  eive  the  eon^nmer  "“C"  properiies.  wowever,  u  may 

not  .™r.bl,  ,mpre.t..a  with  their  r“r.elur.,?.rfT,.  He™" 

sumption  throughout  the  world  was  expansion  of  produc- 

the  brightest  hope  of  agriculture  af-  creation  of  employ- 

ter  the  war  in  the  opinion  of  Dean  *  head-on  com-  j„ent.  You  may  be  sure  that  this 

R.  D.  Sinclair,  of  the  University  of  Peii  ioJi  ^1*^"  t"®  s®*®®  forces  of  intention  will  be  given  practical  ap- 
Alberta,  who  was  a  speaker  at  the  established  business,  thus  produc-  plication,  without  loss  of  time, 
annual  meeting  of  the  Manitoba  serious,  detrimental  effects  whenever  there  arises  an  opportun- 

Cattle  Breeders*  association  at  reconversion  of  Industry 

Brandon  last  week.  He  held  that  t^®  orderly,  rapid  rehabilita-  Certain  properties,  like  the  syn- 

abolition  of  the  fear  of  want  might  t>on  of  labor  in  peace-time  occupa-  thetic  rubber  plant  at  Sarnia,  will 
go  a  long  way  to  prevent  war.  In  tions.  not  be  sold  or  otherwise  disposed 

the  relief  phase  during  the  two  or  By  operating  as  it  does,  firstly  of.  Vi  here,  in  the  best  Interests  of 
three  years  after  the  war,  he  look-  by  establishing^  fair  prices  to  the  the  nation,  it  is  considered  desir¬ 
ed  for  a  keen  demand  for  most  farmconsumer,  through  Wartime  Prices  able  to  continue  such  properties 

—  I . .  I  I.  ...  .  — — — .  under  government  ownership  and 

operation,  they  will  continue  to  be 
so  maintained  and  operated. 

r'\  Protection  Is  Necessary 

In  the  operation  of  War  Assets 
Corporation  there  arises  the  re- 
sponslbilltj  of  protecting  the  pub¬ 
lic  against  its  own  enthusiasm.  No 
matter  how  much  people  may  covet 
military  equipment,  it  may  not  al¬ 
ways  be  suitable  for  civilian  uses. 
Therefore,  much  military  equip¬ 
ment  may  not  he  offered  for  sale 
at  all.  Where  doubt  exists  about 
^  the  public  utility  of  such  equip¬ 
ment,  the  corporation  will  get  the 
best  advice  possible  and  place  the 
facts  squarely  before  the  public. 
For  example  .  .  .  the  Jeep.  Now, 
the  Jeep  is  a  military  vehicle  that 
has  fired  public  imagination  and 
everybody  seems  to  want  one.  But 
a  Jeep  is  a  very  expensive  machine 
to  operate.  It’s  a  rough  riding  con¬ 
traption  and  has  nothing  like  the 
power  with  which  it  is  generally 
credited.  Tires  and  spare  parts,  not 
being  standard,  will  be  difficult  to 
set.  However,  the  National  Re- 
search  Council,  the  University  of 
Saskatchewan  and  other  authori¬ 
ties,  together  with  the  Department 
of  Agriculture  are  testing  these 
Faith  is  the  substance  of  things  vehicles  for  their  adaptability  to 

•  j  r  *1.  -j  r  *!-•  civilian  use  and  before  the  Jeep 

hoped  for-the  evidence  of  things  o„ered  for  general  public  sale 

not  seen.;  public  will  be  informed  of  the 

opinions  of  these  experts. 

Many  of  the  surplus  materials 
For  seventy-three  years  becoming  available  to  the  corpora- 

_  ,  ,  ,  ...  .  .  ,  tion  were  fashioned  for  war  and 

Confederation  Life  Association  has  they  will  be  of  no  earthly  use  in 

peace.  In  the  best  Interests  of  the 
kept  faith  with  policyowners,  in-  nation,  the  corporation  will  have 

creasing  each  year  in  its  financial  option  but  to  order  their  com- 

f  o  j  plete  destruction  or  to  break  them 

strength,  security  and  stability.  up  into  Junk.  Such  decisions  will 

not  always  be  easy  to  make  and 
they  will  not  always  be  readily  un- 

BEPORE  YOU  INSURE  CONSULT-  SxS?;  SlnesJ  and^h^  ex^se 

does  not  end  when  the  shooting 
stopc.  The  expense  will  carry  over 
4*  J  _!.•  T  *  ^^®  reconstruction  period  and 

■  1 A  ^  I  el  many  years  beyond.  For  instance, 

A|  while  some  materials  may  have  a 

/  *  .  /  theoretical  value  for  eventual  pub- 

HIAD  OFFICI  ASSOCl&tlOli  TORONTO  rise,  it  may  be  difficult  to  sell 

them  quickly.  In  such  cases  the 
cost  of  warehousing,  storing  and 
'  guarding  those  kinds  of  goods  may 

be  much  greater  than  the  income 

.  •  i  any  sale  of  them  would  bring.  Ac- 

^  .  '  '  '  ■  — — I  ■  -I  I  ✓  cordingly,  the  only  common-sense 


course  to  take,  will  be  to  destroy 
them.  Waste  like  that  is  Inevitable 
in  war  and  it  must  be  accepted. 
But,  through  the  type  of  men  se¬ 
lected  to  manage  the  affairs  of  War 
Assets  Corporation  and  the  defini¬ 
tion  of  the  policies  governing  the 
manner  of  its  operations,  every  pre¬ 
caution  has  been  taken  to  see  that 
the  Interests  of  the  taxpayer  are 
safeguarded  through  the  sanest  and 
most  profitable  liquidation  possible 
of  the  nation’s  war  assets. 

All  sums  of  money  received  by 
the  corporation  through  its  sales 
are  reported  to  the  Dominion 
Treasury  and  are  placed  to  the  cre¬ 
dit  of  Consolidated  Revenue  to  be 
used  for  the  benefit  of  Canadian 
taxpayers.  The  books  of  the  cor¬ 
poration  are  audited  regularly  by 
the  Auditor  General  of  Canada. 

One  other  aspect  of  this  problem 
requires  mentioning.  It  is  that  as 
long  as  many  materials  are  in 
short  supply,  the  task  of  the  cor¬ 
poration  may  not  be  particularly 
difficult.  But  when  industry  begins 
to  get  geared  to  peace-time  pro¬ 
duction  and  normal  channels  of 
trade  and  merchandising  are  re¬ 
opened,  perplexities  of  enormous 
dimensions  will  assail  the  corpora¬ 
tion.  It  is  then  it  will  need  the  co¬ 
operation  of  all  thinking  business 
men  in  the  country  to  assist  it  in 
maintaining  its  resolve  to  salvage 
our  war  assets  without  undue  in¬ 
terference  with  the  national  econ¬ 
omy  or  the  imposition  of  hardships 
upon  labor.  If  such  co-operation  is 
refused  or  is  apathetically  offered 
or  if,  still  worse,  selfish  advice  is 
preferred,  business  will  have  no 
on^  but  itself  to  blame  if  the  cor¬ 
poration  proceeds,  as  proceed  it 
must,  to  liquidate  its  assets  with¬ 
out  help  and  according  to  its  best 
Judgment. 

Executive  Changes  For 
Crow's  Nest  Pass  Coal 

Vancouver — T.  H.  Wilson  has 
been  named  general  manager  of 
Crows  Nest  Pass  Coal  Co.  in  a  staff 
reorganization.  H.  P.  Wilson  Is 
president:  D.  M.  Mitchell,  solicitor; 
T.  G,  Ewart,  secretary  and  assist¬ 
ant  to  the  president:  A.  L.  MePhee, 
treasurer,  land  and  tax  commis¬ 
sioner;  W.  C.  Whittaker,  general 
superintendent;  W.  Chapman,  col¬ 
liery  manager  at  Michel;  J.  Lit- 
tler,  colliery  manager  at  Elk  River; 
W.  Thomson,  chief  accountant  and 
M.  Whltelaw,  purchasing  agent. 

The  chahge  Involves  retirement 
at  his  own  request  ot  Barney  Caul¬ 
field  as  general  superintendent.  In 
the  Industry  38  years,  Mr.  Caul¬ 
field  rose  from  fireboss  at  Coal 
Creek.  His  successor,  William 
Whittaker,  has  been  with  the  com¬ 
pany  for  a  number  of  years. 
Thomas  Ewart,  formerly  secretary, 
is  now  also  assistant  to  the  presi¬ 
dent,  while  .Angus  MePhee  has  been 
made  land  commissioner  as  well  as 
treasurer. 

The  new  Elk  River  Colliery  of 
the  company  is  one  of  the  most 
modern  and  best  equipped  on  the 
continent. 


RAILWAYS  GROSS 
AT  RECORD  PEAK 


Combined  C.N.R.-C.P.R.  Gross 
for  9  Months  up  $23  Million 
at  $$66,101,000 

Combined  gross  earnings  of  the 
Canadian  Pacific  Railway  Company 
and  Canadian  National  Railways 
during  the  first  nine  months  of  this 
year  hit  a  further  new  all-time  rec¬ 
ord  for  the  period  of  $566,101,000, 
but  the  margin  of  increase  over  a 
year  ago  wa.s  b.v  far  the  lowest  of 
the  wartime  period.  Indicating  that, 
under  existing  limitations  and  fol¬ 
lowing  upon  the  phenomenal  rec¬ 
ord  of  expansion  in  the  war  years, 
the  railways  may  have  reached  a 
practical  maximum  in  the  matter 
of  operating  revenues. 

The  nine-month  total  compared 
with  $542,968,000  for  the  like  part 
of  last  year,  which  total  was  the 
previous  record,  with  the  Increase 
In  this  year’s  figure  from  the  lat¬ 
ter  level  being  $23,133,000,  or 
4.2  7o-  In  point  of  dollar  volume 
this  expansion  was  the  smallest 
since  the  first  nine  months  of 
1939,  when  the  gain  over  a  year 
ago  ■was  $17,174,000  and  from  the 
percentage  standpoint  •was  the 
smallest  since  the  first  nine  months 
of  1935,  which  exceeded  the  1934 
period  by  2.4%.  In  the  interven¬ 
ing  years,  however,  there  had  been 
a  decrease  In  gross  between  1937 
and  1938. 

An  intei^stlng  fact  relative  to 
the  earnings  is  that  the  percentage 
increase  in  combined  gross  reve¬ 
nues'  for  the  first  nine  months  of 
4.2%  is  less  than  the  percentage 
increase  of  6.5%  in  the  number  of 
carloadings  for  the  period,  but  the 
nature  of  the  freight  handled  is' 
all-important  in  respect  to  maxi¬ 
mum  possible  revenues,  since  dif¬ 
ferent  commodities  are  carried  at 
different  rates. 

Commoil  Reports  Gain 

In  Liquid  Position 

Features  of  the  annual  report  of  , 
Commoil,  Idmlted,  for  the  year  end¬ 
ed  June  30,  1944,  were  the  further  ' 
building  up  of  liquid  assets  and  the  ^ 
company’s  consideration  of  a  pro-  * 
gram  of  exploration.  Liquid  assets  ' 
of  the  company  at  the  close  of  the  ‘ 
year  were  $.306,268  as  compared  ^ 
with  $209,759  one  year  earlier  and 
$112,083  t'wo  years  ago. 

The  directors,  states  the  presi¬ 
dent,  F.  F.  Reeve,  in  his  report  to 
shareholders,  have  thought  it  ad- 
vl.iable  at  this  time  to  give  consid¬ 
eration  for  the  exploration  of  more 
oil  and  have  set  aside  funds  for  * 
this  purpose.  Announcement  of  de-  * 
tailed  development  will  be  made  at  s 
a  later  date.  S 

Revenue  from  production  was 
slightly  lower  at  $156,201,  against  r 
$171,987  but  there  was  an  Increase  »i 


There  it  no  safer  security  than  Victory 
Bonds,  backed  by  all  the  wealth  and 
resources  of  Canada.  Buy  all  you  can  for 
cash,  then  buy  more  on  the  deferred  pay¬ 
ment  plan.  Buy  one  more  Bond  this  time 
than  you  did  in  any  previous  Loan. 

Put  your  money  Into  Victory  Bonds, 
where  it  pays  double  interest!  You  get 
dividends  in  money  at  3%  and  dividends 
in  freedom  and  satisfaction,  in  amounts 
too  great  to  measure. 

Your  principal  and  interest  are  guaran¬ 
teed  by  the  Dominion  of  Canada,  and 
every  Bond  you  buy  this  time  will  help 
bring  the  great,  triumphant  day  of  victory 
and  peace  a  little  closer. 


Montreal  Trust  Company 


In  net  Income  at  $9,732,  compared 
with  $5,065  the  previous  year.  Div¬ 
idends  totalling  one  cent  per  share 
were  paid  during  the  year  and  the 
company  has  now  returned  32  cents 
a  share  in  dividends. 


•Ho.  “n”  . 50  S, 

I’nit.  Corp  “A”..  J7  Q. 

•l  iilt.  Slffl  Pref.  .7.5  S. 
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Coo.  Weston  ...  1.25  Q. 
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•'But,  Doctor,  can't  you 
get  here  sooner?" 


Do  you  KNOW  what  to  do  for  illness  or  acci¬ 
dent  before  the  doctor  comes? 

It’s  mighty  important  these  days.  Doctors  are 
busier  than  ever  and  often  can’t  come  the  minute 
they  are  needed. 

So  it’s  up  to  you  to  know  elementary  first  aid 
and  the  most  common  signs  of  disease. 


Most  of  all,  of  course,  you  can  help  yourself— 
and  your  doctor — by  keeping  well.  And  if  any 
unusual  or  persistent  condition  develops,  consult 
your  doctor  early.  You  will  save  your  time  and 
his. 

Meanwhile,  check  up  on  the  important  point* 
below. 


I.  Can  you  take  a  temperature? 

Fever  thermometers  are  easy  enough  to  use. 
The  mercury  should  be  well  shaken  down. 
Leave  thermometer  under  tongue  at  least 
three  minutes. 

Normal  is  98.6®.  Any  person  with  a  tem¬ 
perature  much  above  this  level  probably  needs 
medical  attention  and  should  go  to  bed. 


2.  What  are  common  danger  signs? 

Sore  throat . . .  skin  rash . . .  chills,  fever  and 
aching . . .  persistent  or  severe  abdominal  pain 
are  often  signals  that  precede  a  real  illness. 
If  one  or  more  of  these  symptoms  are  present, 
it’s  best  to  consult  a  doctor. 


HEAD  OFFICI 


Association 


4.  Can  you  troot  shock? 

First,  lay  the  patient  on  his  back.  Second, 
keep  the  patient  comfortably  warm.  Third,  if 
the  patient  is  conscious,  give  a  stimulant— a 
teaspoon  of  aromatic  spirits  of  ammonia  in 
half  a  glass  of  water,  coffee,  or  tea.  If  uncon¬ 
scious,  let  him  breathe  aromatic  ammonia  or 
smelling  salts. 

CAUTION;  Do  not  give  stimulant  while 
patient  is  bleeding  severely,  if  he  has  a  head 
injury,  or  a  strong  pulse  and  red  face  as  in 
sunstroke. 


5.  Do  you  know  how  to  call  a  doctor? 

If  it’s  illness,  the  doctor  wants  to  know 
signs  and  symptoms  as  accimately  as  you  can 
tell  him,  how  long  they've  lasted;  the  patient’s 
temperature. 

In  case  of  an  accident,  describe  the  injury; 
what  you've  done;  the  victim’s  apparent 
condition. 

With  the  help  of  your  intelligent  descrip¬ 
tion,  the  doctor  can  offer  suggestions,  deride 
how  urgently  he’s  needed,  and  forsee  what 
equipment  he  will  need. 


3.  De  you  roally  knew  first  aid? 

That  first  aid  course  you  once  took  won’t  do 
you  much  good  in  an  emergency  unless  you 
still  know  it.  Why  not  brush  up  on  the  Red 
Cross  First  Aid  Manual?  Metropolitan’s  book¬ 
let,  “First  Aid,”  is  helpful,  too. 

Don’t  neglect  your  medicine  cabinet.  It’s 
good  to  check  regularly  to  see  that  it’s  fully 
equipped. 


Metropolitan  Life 
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^  _  which  has  been  waged  between  the  various  central 

Mkt  ftoaiwlal  Inws 

ESTABLISHED  191J  Industries — suggests  a  serious  weakness  which  must 
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Limited.  reconstruction  that  It  should,  and  must,  do.  Policies 

- - - - followed  by  many  of  the  unions  smell  very  strongly 
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Let  labor  generally  clean  house;  demonstrate  Its  I  radio  broadcast  by  a  Labor  Pro- 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  sense  of  responsibility,  not  only  to  Itself  but  to  the 
$1.75  for  six  months.  In  Great  Britain  $3.00  a  year  country  at  large,  by  getting  rid  of  the  professional 
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a  year,  $  .  or  six  mon  s.  then,  can  It  demand  sympathetic  treatment 

ADVERTISING  Rate  Cards  on  application  at  ^1  our  press  which,  after  all,  cannot  antagonize 
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•  ^  any  considerable  section  of  the  community  and  con- 

CABLE  ADDRESS:  “Fintlmes”;  W.  U.  Code.  .  function 

HEAD  OFFICE,  Montreal,  LAncaster  2136*,— All  De¬ 
partments.  ' 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative.  The  End  Looms  foP  Franco 

Business  and  Edi^rial  ^fices:  24  King  Street,  SEEMS  more  than  likely,  unfortunately,  that 

West.  Telephone.  .  .  ^  present  uprising  against  the  Franco  admlnlstra- 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  Co.,  Spain  will  prove  abortive;  this  In  view  of  the 

Representatives.  nro/v/./>iinafir>Ti  in  tbo  main  theatre  nf  war  In  Rnrone 


gresslve  speaker  who  kept  on  re¬ 
ferring  to  My  Friend  Tim  Buck 
as  If  It  was  something  to  be  aw¬ 
fully  proud  of,  the  statement  was 
made  that  post-war  employment 
can  only  be  maintained  at  the 
highest  possible  levels  If  the 
highest  possible  wage  structures 
wore  obtained,  and  in  any  case 
only  if  wages  generally  will  be 
kept  at  least  where  they  are  to¬ 
day.  The  reasons  given  for  this 
are  of  course  the  old  familiar 
ones.  Increase  purchasing  power 
by  Increasing  wages  and  you  will 
have  increased  production  and 
Increasing  employment.  The  fact 
that  this  can  only  apply  to  a  ket¬ 
tle-tight  economy,  and  then  only 


_ _ _ _ _ preoccupation  In  the  main  theatre  of  war  In  Europe  tlc-tlght  economy,  and  then  only 

Devoted  to  the  Interests  of  the  investing  public  of  the  forces  to  which  the  republicans  might  look  for  theoretically,  was  of  course  not 
in  the  belief  that  the  confidence  of  capital  is  essen-  support.  To  Franco  and  the  falanglsts,  however,  the  economy  and  never 

tial  to  the  stabilily  of  finance,  the  prosperity  of  in-  revolt  must  be  in  the  nature  of  a  shadow  of  coming  .^jji  (,g^  jjjjg  wheel  in 

dustry  and  the  development  of  our  resources.  events.  Their  days  are  numbered  and,  if  they  have  a  case  of.  oil,  keep  on  turning 
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revolt  must  be  in  tne  nRtur©  oi  u  snsflow  ot  coming  ^vill  be^  tli&t  enn  like  &  wheel  in 
I  events.  Their  days  are  numbered  and,  if  they  have  a  case  of.  oil,  keep  on  turning 
any  claims  whatever  to  perception,  they  are  bound  upon  Itself  without  anything  ever 
*  being  added  or  without  anything 

to  be  aware  of  the  fact.  the 

That  a  reactionary  regime,  which  rode  to  power  outside.  Had  the  speaker  stopped 
on  the  first  demonstration,  in  Europe  at  least,  of  there  he  might  have  made  a  good 


BY  E.  C.  ERTIi 

business  that  will  go  to  foreign 
suppliers  when  Russia  will  be 
able  to  reconstruct  her  war-torn 
areas.  There  will  be  plenty  of 
such  business  to  be  had  but  we 
shall  only  get  it  If  the  quality 
of  our  product  matches  the  qual¬ 
ity  of  that  ot  our  competitors 
and  If  our  prices  can  match  those 
of  our  competitors  as  well.  Let 
our  men  go  to  Moscow  and  say 
that  v/e  have  the  highest  living 
standai'd  because  of  proletarian 
solidarity  and  that  because  of 
this  high  living  standard  our  pro¬ 
ducts  will  be  a  few  kopeks 
dearer,  and  they  will  laugh  at  us 
and  give  the  business  to  some¬ 
body  else  who  Is  not  so  much  con¬ 
cerned  about  the  dialectics  of 
proletarian  economics  and  more 
about  the  hard  facts  of  selling 
competition. 

»  »  * 

If  we  do  not  sell  these  goods 
to  our  would-be  customers,  then 
perhaps  we  can  always  sell  them 
to  each  other  within  Canada, 
hack  and  forth  until  we  have 
made  the  “National  Income” 
high  enough  to  allow  wartime 
wage  scales.  But  that  will  not  he 
husiness,  it  will  only  be  tomfool¬ 
ery  to  keep  the  bookkeepers 
busy.  Of  course,  we  could  al- 


w’ays  get  Into  the  often  mention- 


25  YEARS  AGO 

From  the  Filet  of  The  Financial  Timet 

Canadian  bank  deposits  at  tha 
end  of  August  were  11,781,000,000, 
or  $213,000,000  more  than  at  the 
corresponding  date  a  year  ago. 

Assets  of  the  Royal  Bank  of  Can¬ 


ed  system  where  all  production  getting  close  to  the  $600,- 

is  “for  use  and  not  for  profit,”  000,000  mark.  In  the  September 
whatever  that  system  is  supposed  statement  the  total  stood  at  $493,- 
to  be;  but  even  then  we  should  133,780. 
soon  have  to  find  means  of  be-  — 

coming  quite  destructive,  for  Profits  of  the  Canada  Flour 
eleven  million  people  could  not  Mills  Company,  Limited,  for  the 


possibly  use  up  what  they  pro-  twelve  month  period  were  $473,986 
ducc  under  modern  methods  compared  with  $643,844  in  1918,  a 
quick  enough  to  make  room  for  decrease  of  $106,858,  while  they 


the  new  production  that  will  show'  a  sllghi 
make  its  appearance  every  alter-  total  for  1917, 
noon. 

The  L.P.’s  are  at  their  best  Canada  brea 
wnen  they  overflow  with  moral 


show'  a  slight  Increase  over  the 


Canada  breaks  into  the  limelight 


indignation  about  somebody’s  r 

widows  and  orphans.  As  soon  as  Compar  son 


they  get  into  the  rTalm  'Vhe'' Amif 

and  the  disposition  of  the  fruits  I  Lc 

thereof,  they  just  get  a  little  ir- 
rational.  And  they  probably  get 

that  wav  on  niirnose  ®  business  In  export  matter 

But  all  the  irrationality  is  not  to  $1,233,000,000.  Am- 

confined  to  them  and  their  eco- 

nomic  system.  It  has  been  found  Canada  was 

politically  expedient  to  talk  once  ?8<0.000,000  making  a  total 
again  of  parity  in  connection 

with  farm  prices  and  the  solution  states  o/  ?t0-®48,000,000  as  wm 
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racing  the  f3crs  of  IMaflOnaie  Lire  demonstration,  in  Europe  at  -least,  of  there  he  mlg:ht  have  made  a  good  hij^h  enough  to  allow  wartime 

AN  OUTSTANDING  leader  in  the  industrial  and  brutality  and  ruthlessness,  could  survive  for  ‘’n'oT'^stop^  SesT'u  w^lTonlf  Im 'tomfo^- 

business  life  of  the  country  writes  to  say  that  he  even  a  short  space  of  time  once  the  nazls  are  decisively  there  and  thereby  hangs  a  tale.  *keep  the  bookkeepers 

gives  “first  rating”  to  our  editorial  of  last  week,  defeated  is  more  than  even  a  popinjay  like  Franco  Realizing  that  Canada  is  only  Of  course,  we  could  al- 

”  'Pie  in  the  Sky’  Promises”,  which  referred  to  Pro-  could  hope  for.  It  Is  more  than  likely  that  the  group  of  nations  and 

especially  cognizant  of  the  fact 

gresslve  Conservative  Leader  Bracken’s  proposal  for  Spanish  dictator  and  his  sabre-rattling  falanglsts  al-  ((,^(  Russia,  (Isn’t  r’PVT'X'/^DI  A 

government  guaranteed  prices  for  all  farm  products,  ready  have  made  preparations  against  the  day  when  there?)  with  whom  we  must  D  1  1  T\  1 

at,  or  above,  present  levels.  He  suggests  that  Mr.  discretion,  to  them,  will  seem  the  better  part  of  trade  If  we  wish  to  live,  he  w'ent  _ ^ _ 

Bracken  and  other  political  leaders  are  foolish  to  try  valor.  If  such  is  the  case,  probabilities  are  that  on  to  gay  that  the  second  step  to  „  ,  , 

to  out-promise  the  C.C.F.  He  looks  for  the  time  when  the  Western  Hemisphere  would  be  graced  by  their  export°p™ic'y,  des*lgned°to*^fn-  Saskatchewan  Opportunity 

some  Canadian  will  arise  who  will  promise  adminis-  presence  as  Argentina  would  appear  to  be  their  nat-  troduce  our  products  to  the  far  It  been  a  major  fault  of  the 

tration  guided  by  national  needs  and  not  those  ural  haven.  markets  of  the  world.  Had  he  „ ' 

.  •  ^  nT'Vi  mftdtj  fhis  uloTiG  the  subject  of  uppesr  iflr  too  simplt*.  i^y  cioing  so 

aimed  to  please  selective  classes,  ana  adds:  Then  prance  and  the  new  Britain  which  will  talk  he  too  would  have  had  they  have  beguiled  and  blinded  too 

T  think  we  will  get  somewhere,  because  I  incline  to  emerge  from  the  six  years  of  war  in  Europe  could  something  there,  but  he  Insisted  large  a  proportion  of  the  Canadian 

the  thought  that  the  public  is  getting  tired  of  prom-  never  nermit  Franco  to  stay  after  Hitler  has  been  on  combining  the  two  and  he  electorate,  and  they  have  failed  to 

isps  ”  ji.JP  Mo  fo  iioiH  fho  /.niijitrv  could  uot  do  It.  All  he  could  do  so®  l^ow  shortsighted  the  enuncia- 

disposed  of,  even  were  he  able  to  hold  the  country  insist  that,  as  his  friend  lion  of  their  simple  creed  has  been. 

MTiatever  temporary  success,  in  these  unsettled  which  is  more  than  doubtful — and  even  if  Mr.  Stalin  Tjm  Ruck  had  said  so  wisely  be-  Disillusion  awaits  the  man  thus 

times,  may  attend  political  campaigns  based  on  prom-  were  forgiving  enough  to  forget  past  insults  and  fore  him,  it  can  be  done,  and,  misled,  and  he  will  duly  take  his 

Ises,  there  is  indeed  a  sad  outlook  for  Canada,  eco-  injuries.  He  would  be  a  perpetual  reminder  of  a  guess  who  will  do  It?  tha^^au*lt  was^^^ut^*rown^^and^Mr^ 

nomically  and  financially,  until  there  is  wider  real!-  France  and  a  Britain  whose  governments  sacrificed  jj.  rather  a  pTty  that  in  Douglas  has  a  very  great  opportun- 

zatlon  of  the  consequences  ot  a  course  which  appears  their  manhood  to  political  expediency  and  which  have  this  day  and  age  the  same  mis-  Hy  Io  prove  that  he  at  least  has 

to  be  based  on  the  policy  that,  much  as  we  have  spent  paid  dearly  since  for  their  governmental  shortcom-  taken  notions  are  still  put  on  outlived  his  salad  days  and  has 

on  war  we  ran  en  on  snendinz  lust  as  much  for  neace  in?s  I'®®  become  a  matter  al-  entered  a  period  of  greater  sobri- 

on  i^ar,  we  can  go  on  spending  just  as  much  foi  peace,  mgs.  arithmetic,  to  show  ety  of  mind— -W'lnnipeg  Free  Press. 

Sooner  or  later,  if  we  are  to  avoid  economic  and  fi-  -pijg  little  cock-sparrow  of  Spain  can  be  expected  that  you  can  not  produce  at  cost  _ 

nancial  disaster,  there  must  be  a  realization  that  we  (g  travel  the  -same  trail  of  ignominy  as  did  the  pouter  levels  determined  by  the  second  ^  Lesson  Learned 

have  got  to  deal  with  facts  and  conditions— instead  pigeon  of  Italy.  As  In  the  case  of  his  model,  and  one-  wage  structye  In  the  . 


propounded  in  that  respect  is 
Pke  the  solution  to  one  of  those 
famous  knots  that  the  Ancient 
Olios  used  to  play  with-  Every 
time  you  solve  it  you  create  an- 
( Continued  on  Page  10) 


pared  with  $2,103,000,000  for  Can¬ 
ada. 
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that  there  Is  now  Russia,  (Isn’t  t  rji  D  I  A  I  D  T  T  IV/f  Take  Your  Turn! 

there?)  with  whom  we  must  Ej  U  1  |  iX  1  !_<  F  vy  lx  U  IVl  Then  there  Is  the  story  of  the 

trade  If  we  wish  to  live,  he  -went  '  retailer,  who,  annoyed  because  he 

on  to  say  that  the  second  step  to  — — — — — — geveral  months  for  an 

total  employment  was  a  progres-  Saskatchewan  Opportunity  the  blackest  night  In  modern  times,  order,  wired  the  manufacturer: 
slvo  export  policy,  designed  to  in-  They  will  be  for  peace,  not  for  an  “Cancel  order  Immediately.”  Back 

troduce  our  products  to  the  far  tt  has  been  a  major  fault  of  the  uneasy  lull  between  awful  wars,  came  the  response:  “Regret  can- 
markets  of  the  world.  Had  he  C.C.F.  to  date  to  make  everything  They  will  seek  a  peace  that  will  not  cancel  Immediately.  You  must 
made  this  alone  the  subject  of  appear  far  too  simple.  By  doing  so  because  the  war-makers  have  wait  your  turn.” — Chicago  Sun. 

his  talk  he  too  would  have  had  they  have  beguiled  and  blinded  too  ijgon  rendered  harmless  in  fact. —  _ 


something  there,  but  he  Insisted  large  a  proportion  of  the  Canadian  Victoria  Colonist.  Aftnckerl  Bv  Piir 

on  combining  the  two  and  he  electorate,  and  they  have  failed  to  _  uy  jrig 

could  not  do  it.  All  he  could  do  ®®®  how  shortsighted  the  enuncia-  e  ,  t  •>  officer  stationed  at  Tinian  In 

was  insist  that,  as  his  friend  tl®"  of  their  simple  creed  has  been.  What  of  the  Investor'  in  the  Marianas  Islands  was  ap- 
Tlm  Buck  had  said  so  wisely  be-  Disillusion  awaits  the  man  thus  Justice  Carroll  of  the  Nova  Proached  by  a  marine,  who  said: 

fore  him,  it  can  be  done,  and,  misled,  and  he  will  duly  take  his  s^.^(j;  .gme  Court,  reporting  ^  was  attacked  by  a  pig.” 

guess  who  will  do  It?  vengeance  at  the  polls.  It  Is  time  sj^uttlnE:  down  of  the  steel  Aware  of  the  order  forbidding 

*  *  *  outgrown,  and  Mr.  'frentol.  N.S..  by  the  Doin- 

It  seems  rather  a  pity  that  in  Douglas  has  a  very  great  opportun-  company,  re-  J^® 

this  day  and  age  the  same  mis-  commends  that  Government  exer-  ^nirc^e**’*’ —  U^^^ 

taken  notions  are  still  put  on  outlived  his  salad  days  and  has  else  a  rigid,  all-pervading  state  con-  Marine  Corns  slttle  News 
tap.  It  has  become  a  matter  al-  entered  a  period  o  greater  sobri-  operations  and  Battle  News, 

most  solely  of  arithmetic,  to  show  ety  of  mind. — M  Innlpeg  Free  I  ress.  independence  of  action  of  Indus-  IV/r  u  c 

that  you  can  not  produce  at  cost  -  trial  concerns — not  just  of  Dosco  May  DC  oO 

levels  determined  by  the  second  a  TescQn  Learned  e*"  ef  the  Trenton  plant.  .  .  This  Johnny  was  going  through  that 


fore  him,  it  can  be  done,  and, 
guess  who  will  do  It? 

*  ft-  * 


ot  alluring  political  promises.  time  backer,  few  will  be  found  to  mourn  his 

Although,  under  the  stress  of  war  and  the  neces-  from  the  world  stage  he  was  so  unfitted  to  tread 

sity  of  attaining  maximum  effort  at  any  cost,  business  - 

principles  have  been  widely  forgotten  by  the  public,  ^  BuSinCSS-Likc  Set-Up 

and  (as  in  one  other  regrettable  period)  there  ap¬ 
pears  to  be  wide  acceptance  that  “a  new  economic  statement  of  Hon.  C.  D.  Howe  al 

era”  hae  been  achieved,  this,  and  other  nations,  can  of  the  War  Assets  Corpora 

only  be  successfullv  operated,  in  the  interests  of  all  P®’”‘  ”*‘«**‘  ’’® 

the  people,  as  a  going  business  concern.  “P®”’  dispositlo 

funds  obtained  from  selling  surplus  goods,  and  later 
It  is  all  very  well  to  consider  various  plans  for  so-  ^^p.(^j  equipment.  According 


that  you  can  not  produce  at  cost 
levels  determined  by  the  second 
highest  wage  structure  In  the 
world  and  hope  to  sell  the  fruits 


Maybe  So 


A  Lesson  Learned 


Johnny  was  going  through  that 


nignest  wage  structure  in  tne  gives  rise  to  the  question:  Where  familiar  phase  when  life  is  just  a 

time  backer  few  will  be  found  to  mourn  his  exit  L  to  ®ell  the  fruits  A  Californian,  touring  the  west-  does  the  investor  come  In?  If  share-  bunch  of  questions, 

time  backer,  few  will  be  founa  to  mourn  n  s  exit  .  gj  fhls  production  In  world  mar-  ern  provinces,  says  Canada  is  a  holders  are  to  have  no  say  In  how  “Papa”,  he  asked  curiously, 

from  the  world  stage  he  was  so  unfitted  to  tread.  kets  which  will  be  governed  by  great  country  but  is  lacking  in  that  the  enterprise  in  which  they  have  "does  bigamy  mean  that  a  man 

-  the  price  policies  of  nations  op-  it  "does  not  blow  its  own  horn.”  put  and  risked  their  money  is  to  be  has  oire  wife  too  many?” 

A  Riicemmc  I  iLa  Ca*  I  In  eratlng  at  barest  subsistence  lev-  California  has  given  all  the  world  run,  why  should  they  risk  their  The  old  man  rubbed  his  head 

M  DUSEness*LiKe  aer-up  els.  if  anj^ne  does  not  think  that  an  object  lesson  in  this  activity,  money?  If  the  State  wishes  to  take  thoughtfully.  “Not  necessarily,  my 

barest  subsistence  levels  will  be  having  carried  it  to  its  highest  complete  control,  and  the  risk  with  son.  A  man  can  have  one  wife  too 

the  highest  levels  a  number  of  pitch.  In  many  ways  the  .results  it,  well  and  good.  But  it  must  seem  rnany,  and  still  not  be  a  bigamist.” 

our  potential  competitors  can  af-  have  been  very  excellent  Indeed,  to  many  that  risk  and  control  can’t  Coronet 

ford  to  obtain,  then  he  exercises  but  in  some  other  ways  they  have  bo  divided.  Not  If  people  are  ex-  '  _ 


cial  protection,  housing  programs  and  many  other  („  (j,^  nxinister  responsible  for  the  new  Corporation’s 
schemes  designed  to  ensure  a  higher  and  higher  received,  which  over  the 

standard  of  living  for  ever.vbody,  but  actually,  in  the  gg^^se  of  a  few  years  may  well  amount  to  much 


From  the  statement  of  Hon.  C.  D.  Howe  about  leveis  win  ue  having  earned  it  to  us  highest  complete  control,  and  the  risk  with 

the  future  ouerations  of  the  War  Assets  Cornoration  highest  levels  a  number  of  pitch.  In  many  ways  the  .results  it,  well  and  good.  But  it  must  seem 

competitors  can  af-  have  been  very  excellent  indeed,  to  many  that  risk  and  control  can’t 
there  emerges  just  one  point  which  might  be  im-  ford  to  obtain,  then  he  exercises  hut  in  some  other  ways  they  have  be  divided.  Not  if  people  are  ex- 
proved  upon.  This  Is  with  regards  to  the  disposition  of  ancient  prerogative  of  think-  been  little  short  of  disastrous,  pected  to  put  their  money  into  en- 
funds  obtained  from  selling  surplus  goods,  and  later  ^  ®  ®  wrong  never^eless.  when  subdivision  sidewalks  stretch  terprises  and  develop  them, 

on.  surplus  plants  and  capital  equipment.  According  carturn  ouTLy^sori'of  the  empty  sands  for  miles  _^allfax  Herald 

to  the  nunister  responsible  for  the  new  Corporation’s  dustrlal  product,  pay  war-inflat-  (h^larg J  ciUef  Lgln^’^o  learn^ver 


ed  Industrial  wages  In  doing  so.  les^n  which  th^western 

pay  war-inflated  taxes  and  carry  asain  tne  lesson  wnicn  tne  westein 


longer  term,  the  country  can  only  afford  what  it  can 


more  than  $1  billion,  are  to  be  taken  Into  the  con- 


individually  and  nationally  pay  for  out  of  profits,  sgnjated  revenue  funds  of  the  Dominion,  to  be  used 
The  individual— and  the  concerns  or  corporations  in  apparently  in  meeting  ordinary  and  extra  ordinary 
which  he  Is  Involved-must  be  able  to  produce  on  a  expenditures  much  as  tax  revenues  and  loan  pro¬ 
basis  which  will  give  him  an  Income  that  will  not  only  ggeds  are  used.  They  would  presumably  contribute 
provide  for  his  living  but  a  surplus  out  ot  which  he  (guards  making  it  easier  to  meet  current  bills  in  the 
must  pay  those  taxes  which  provide  the  national  re-  year  in  which  the  funds  are  received, 
venue.  And  the  government’s  spending  program  must  ...  .  .  .  . 

,  ,  ,  .  1*1.  i  j  .1  *  IX  At  least  a  difference  of  opinion  can  be  anticipated, 

be  In  keeping  with  that  revenue — and  the  first  item  j  •  ,.x  .  ,  . 

,  J,  I  X  xi.  J  ,.x  X  J  ,  might  perhaps  be  discussed,  about  this  procedure, 

of  spending  is  to  carry  the  debt  charges  created  In  rp.„  -j  xi.  *  u  .  *  „  ,  , 

ui  i.  u  J  X-  1  ®“®^  receipts  from  sales  should  not  be 

winning  wars  which  have  preserved  our  national  ex-  ,  ...  ,  „  . 

istence  classified  as  revenue  at  all  but  rather  as  capital, 

to  be  applied  to  the  ultimate  reduction  of  the  national 
And  so.  in  planning  social  and  other  public  expen-  debt  has  much  to  recommend  itself.  There  is  a  more 


a  war-inflated  BocI*! security  pro-  its  compulsion  about  people  paying  postman,  “I  see  you  had  a  letter 

gram  out  of  the  proceeds  of  the  me  la  j  -  ooom.  Luacnam  ivews.  (^^gg.  About  filling  In  for  jury  from  your  boy.  Jap’s  haven’t 

product,  and  still  sell  it  In  com-  -  duty?  Or  the  city  its  multitude  of  gotten  him  yet?  How  is  he?” 

petition  with  people  who  will  They  Know  by-laws  which  make  people,  willy-  “He’s  livin’,  Suh,”  replied  the 

have  their  debt  structure  wiped  nilly,  do  things  they  might  other-  old  negro  modestly,  “leastwise  he 

out,  the  currencies  reorganized.  There  are  some  people  who  will  wise  neglect  to  do?  The  fact  is  a  ^ays  he  Is.” Pathfinder. 

the  living  standards  shaved  be  under  no  illusions  as  to  the  na-  free  state  must  have  a  lot  of  com-  _ 

down  to  rock-bottom  and  their  ture  of  the. peace  that  one  day  must  pulsion,  otherwise  there  would  be  What’s  a  Hound  Worth  ^ 

v/ages  determined  not  by  what  be  written  with  Germany.  They  are  disorder  and  chaos.  There  is  no 

they  want,  but  by  what  small  those  who  have  fought  the  Hun  on  breach  of  freedom  in  having  peo-  A  war  is  on.  Manpower  Is  critic- 

amounts  the  nation  can  spare  land,  at  sea  or  in  the  air;  the  dis-  pie  do  their  duty,  military  and  bUy  short.  But  25  men  and  boys  in 
while  it  gets  back  on  its  feet?  possessed  populations  of  Europe;  all  other,  and  voting  Is  a  responsi-  the  Ozarks  of  Missouri  put  in  a 
Apparently  someone  does  im-  the  French,  with  their  long  mem-  bility  of  any  good  citizen.  Discard-  very  great  many  man-hours  over 
aglne,  and  it  is  just  barely  pos-  ories;  the  Norwegians,  with  their  ing  that  responsibility  only  makes  a  period  of  10  days,  rescuing  one 
slble  that  the  whole  silly  state-  gallant  pride;  the  townspeople  of  the  vote  of  the  unintelligent,  the  elderly  hound  dog  w'ith  some  repu- 
ment  has  been  made  In  the  In-  Dover,  Coventry,  Plymouth  and  self-seekers,  the  venal,  and  those  tatlon  as  a  ’coon  dog  from  starva- 
terests  of  mischief  rather  than  London,  and  many,  many  more.  To  with  an  axe  to  grind,  all  the  more  tlon  in  a  cave. 


Canadian  cities  learned  as  a  result 
of  the  1912  boom. — Chatham  News. 


Compulsion 

Suppose  that  the  State  withdrew 


With  Reservations 

Old  black  Ned’s  only  eon  Is  in 
the  Army.  After  many  weeks  of 
anxious  waiting  a  letter  came  from 
him. 

“Well,  Uncle  Ned,”  said  the 


What’s  a  Hound  Worth? 


ditures,  responsible  political  leaders  who  desire  to  than  superficial  similarity  between  receipts  from  of  sweaty  but  mis-  that  may  be  added  the  liberal-  powerful.  That  Is  not  democracy  What’s  a  hound  worth  in  efforts 

render  real  service  to  their  country,  will  have  in  mind  sales  nf  <!iirniii«  s-nnAa  onA  *1,  v.  j  cogitation.  We  are  very  minded  Teuton  who  knows  that  his  as  it  should  function. — fet.  Cathar-  to  save  him?  By  Impersonal  stand- 


rcuuei  ivai  service  lo  llieir  country,  WIU  nave  in  mina  sales  nf  snrnlna  enn/la  onJ  xi,„  V,  _J  . T  — o,xc  luiuueu  rciiLuii  wild  B-uuna  luul  ms  as  il  siiouia  il 

that  desirable  as  various  schemes  and  nrograms  mav  j  ^  equipment  on  the  one  hand  anxious  now  to  obtain  some  of  '  homeland  is  held  in  the  thrall  of  ines  Standard, 

inai.  oesiraoie  as  various  .senemes  ana  programs  may  and  receipts  from  inheritance  windfalls  which  also  _ 

be,  they  must  be  paid  for  out  of  national  profit  are  still  being  taken  into  consolidated  revenue  rather  -  '  = 

earned  by  individuals,  and  they  should,  therefore,  be  than  into  special  sinking  funds  applicable  to  the  na-  T  .  1  t 

approached  from  the  standpoint  of  their  relative  im-  tional  debt.  |  "J  ■  1  ■ 

portance  in  keeping  with  what  we  can  afford.  Na-  it.  x  ji  .  InQlFl^  V 

tions,  no  more  than  individuals,  can  continue  to  spend  Ef''^®'-dinary  sources  of  money  have  been  drawn  XilOlUC  k^LUilCO  U1  LI  1C  k-/LI 

j„..  throughout  the  past  fivc  years  to  make  the  pro-  L _ 


Inside  Stories  of  the  Street 


borrowed  money  and  postponing  the  inevitable  day  j,.  x-  ,  ^  ^ 

xr,  .  ,  X  i,  V  1  J  duction  of  capital  equipment  and  war  goods  of  all 

when  the  books  must  be  balanced.  ivi  -xi. 


ards,  little  enough.  In  terms  of 
those  who  knew  and  loved  or  ad¬ 
mired  the  beast,  much.  Some  may 
call  It  slackness.  But  its  other 
name  Is  humanity.  And  without 
making  mountains  of  tiny  incidents, 
the  right  to  take  time  to  save  a 
dog  is  one  thing  this  war  is  about. 
— St.  Louis  Post-Dispatch. 


sorts  possible.  Neither  the  construction  of  plants  nor 
the  buying  of  millions  of  items  for  military  use  have 


Presence  Betrayed 
The  late  Calvin  Coolldge  very 


e  DOOKs  must  oe  oaiancea.  possible.  Neither  the  construction  of  plants  nor  "'x’j”®  Montreal  Power  group  their  shares  as  representing  the  get  a  better  idea  of  the  resources  Prpspnre  Betraved 

-  the  buvine  of  milHnn«  nf  ifBma  fn,  Sreatly  regret  the  protracted  delays  real  value  of  the  properties  that  that  may  be  available.  Under  prev-  rresem-c  ocuaycu 

Oraanized  Labor  and  fbe  upon  maa  ^  have  oc-  have  been  taken  over.  In  addition  ious /governments  It  Is  felt  that  The  late  Calvin  Coolldge  very 

v/rganizea  LaDOr  ana  me  rress  been  made  possible  by  the  use  of  our  ordinary  rev-  BETTER  BASIS  curred  In  connec-  the  Power  Company  will  go  on  Quebec  never  got  its  full  share  of  early  revealed  the  gift  of  unre- 

THE  REPORT  of  the  educational  and  publicity  ®nucs.  They  were  made  possible  by  the  raising  of  FDB.  MONTREAL  tlon  with  the  set-  paying  dividends  from  the  revenue  the  business  that  wae  created  by  mitting  silence  which  waa  destlir- 

committee  of  the  Canadian  Congress  of  Labor  to  the  ''®w  capital  either  through  the  selling  of  short  term  tlement  of  the  of  the  company’s  portfolio  of  sec-  the  formation  of  different  com-  ed  to  dominate  his  life. 

or  .ho  co„,„„  ho.a  ,n  Quohoo  ,.o,  wo.h  »»«•  .»  th,  h.hko  or  ihrouah  .ho  oolUn.  o<  w.r  po„,.,  hp  .ho  Qh^S‘’r»„n.S  “’Sfo.ay  o.o  d.o.rih„.lo„  has  F,*ot“.^2,  ”.’,'”''0,^.  S‘.ho®h.rtrr  «om  ‘ifo'‘w1.hod  t”“”vo.d  oTo”. 

drew  attention,  more  In  sorrow  than  in  anger,  to  the  t®  the  people  and  if  any  money  is  being  real-  sMIl  they  seem  to  feel  very  con-  been  made  at  the  rate  of  20  cents,  costs,  much  of  this  business  went  called  to  see  Mr.  Coolldge  at  his 

Ignorance  of  editorial  writers  In  the  press  with  re-  ized,  as  time  goes  on,  on  the  things  bought  with  that  the  shareholders  are  and  it  is  figured  that  just  as  quick-  to  Ontario.  Then  again  there  was  office,  but  was  told  by  the  clerk 

gard  to  the  “elementary  structure  of  Canadian  la-  the  proceeds  of  extraordinary  loans  and  extraordinary  *®  ^  much  better  ly  as  the  money  Is  received  the  a  tendency  on  the  part  of  different  in  the  outer  room  that  the  Sphinx 

Up,.”  a=  fUp,.p  ppf  irp*  uppp  Ip  opp  taxBs  It  mlcht  to  nrtvantaB’P  Up  iiapA  fpp  fUp  oppUp»  the  Duplessis  govern-  directors  will  aim  at  distributing  It  g'-oupe  to  incorporate  In  Ontario  of  Vermont  was  not  In.  The  door 

bor.  As  there  has  not  yet  been  in  evidence  any  ta*®s.  it  might  to  advantage  be  used  for  the  scaling  n^gnt  than  they  figured  they  might  to  the  shareholders  in  order  to  rather  than  in  Quebec  due  to  the  leading  Into  the  limer  office  was 

reply  in  the  press  to  this  charge,  it  is  to  be  assumed  or  ®uch  outstanding  loans.  have  secured  fronj  the  former  God-  allow  them  to  receive  as  large  an  fact  that  Toronto  has  had  a  very  partly  open,  but  the  visitor  could 

that  it  Is,  in  all  humility,  admitting  the  stricture  on  Receipts  from  sales  of  surplus  goods  and  capital  administration.  When  the  amount  as  possible  during  the  active  mining  market,  and  the  dls-  not  see  Inside.  He  stood  In  ellent 

Its  collective  knowledge  with  regard  to  the  subject  goods  are  much  in  the  nature  of  a  windfall  the  extent  ^®rlous  Bills  were  under  discus-  protracted  period  when  they  have  tnbutlon  of  securitlee  was  found  ccntemplatlon  for  a  few  moments, 
„pj«p  j,'en„==ipp  nf  TL-u.vu  pp  ppp  op  XI  X  rp  XU  x  u  ®  ®®  Housc  at  Quebec,  to  wait  for  the  actual  settlement  to  be  easier  in  that  centre  than  In  then  blurted  out,  I  know  dang 

under  discussion.  of  v^hich  no  one  can  estimate.  To  the  same  extent  that  Premier  Duplessis,  who  was  then  of  the  deal.  the  Montreal  field.  The  Street  well  he  is  In.”  '* 

It  might  be  as  well  to  point  out,  however,  that  there  this  applies  to  Inheritance  taxes  do  these  receipts  (h®  Leader  of  the  Opposition,  took  -  takes  the  view  that  under  Mr.  Ro-  “How  In  the  world  caw  you  tell 

exists  some  excuse  for  the  ignorance  of  the  press  belong  in  a  special  category  and  they  should  be  used  o*o®Ptlon  to  the  plans  of  the  God-  The  local  Street  inclines  strong-  binson  the  whole  department  will  that?”  Inquired  the  clerk, 

about  labor  inasmuch  ar  organized  labor  itself  has,  as  such — both  of  them.  bout  government,  and  went  on  .y  to  the  view  that  the  Duplessie  be  extended  alon-g  constructive  “Because,”  snorted  the  other, 

pp  p=pip„=  pppo^ippc  !p  xup  po=f  jpp,ppeiPofpj  pp  p,,  lecord  as  stating  that  the  old  laws  government  In-  lines  in  order  that  the  different  “It’s  so  confoundedly  still  In 

on  various  occasions  in  the  past,  demonstrated  a  con-  The  rest  of  the  program  of  the  new  Corporation,  In  connection  with  the  uxrdertak-  GREATER  tends  to  take  a  mining  fields  may  be  further  de-  there!”  —  Wall  Street  Journal. 

slderable  degree  of  Ignorance  as  to  its  alms  and  and  its  direction  by  J.  B.  Carswell  promise  that  this  should  apply  rather  than  that  MINING  very  active  part  veloped,  and  increased  business  - 

objectives,  and  the  manner  in  which  they  are  to  he  will  be  one  Crown  company  that  will  be  a  real  asset  *^*'®  *^overnment  should  try  and  DEVELOPMENT  in  greater  min-  handled  both  at  Quebec,  In  the  Americans  They  Arc 

attained.  Insofar  as  the  structure  of  Canadian  labor  to  the  countrv  and  to  the  countrv’u  business  ’x"  ®»®Tj.®  development  form  of  registrations,  and  in  Mont-  broadcasts  call 

,  „  .  XU  .  u  J  .  country  ana  to  tne  country  b  business.  triment  of  the  shareholders.  This  throughout  the  Province.  The  real,  lir  the  listing  of  new  com-  T“®  B.B.L,  news  bro^casts  can 

is  concerned,  even  the  pi  ess  may  be  excused  for  - old  law  had  regard  to  the  real  financial  community  was  greatly  panles  in  the  principal  markets.  ^•'®“  “Americans.  Even  our 

showing  ignorance  on  the  question  occasionally,  ^  ^  ^  ralue  of  the  property,  and  It  is  pleased  when  they  heard  that  _  own  Canadian  war  reporters  cal! 

the  light  of  the  diversity  of  labor  organizations  Curf  ComiflOlltS  Oil  CuTfOnt  EvOlltS  figured  it  will  be  on  such  a  basis  Jonathan  Robineon,  Member  for  The  passing  of  the  late  Lawrence  them  “Americans.  The  difficul- 

which  exist  in  the  country  and  the  lack  ot  co-opera- _ _  Duplessis  govem-ment  Brome  had  elected  to  take  over  Macfarlane,  K.C.,  removes  another  ty  Is.  what  else  Is  J® 

tixTP  xupiixtUx  uofPTOPP  xuo  p,pp,up«  Ip  p  d  X  ixu  I  xui  X  u  J  II  ,  u  effectlug  a  Settle*  the  portfolio  of  Miirister  of  Mines  of  the  constantly  the  B.S.  troops  and  the  People  of 

tlve  thought  between  the  member  unions.  But  with  only  thirty  hours  in  a  worklna:  week  how  monf  .nixu  tuo  .upppUpiao,..!  p#  xu..  i.. _ _ _  x-^un _ xu-  i^u  j...i_j,i _ _ x  tho  tt  s  hut  “Americans”?  In 


It’s  so  confoundedly  still  In 
here!”  —  Wall  Street  Journal. 


attained.  Insofar  as  the  structure  of  Canadian  labor  to  the  countr^and  to  the'countrv’rbusinesr*  ’x"  ®»®Tu®  u  u  development  form  of  registrations,  and  in  Mont-  broadcasts  call 

,  „  .  XU  .  u  J  .  country  ana  to  tne  country  b  business.  triment  of  the  shareholders.  This  throughout  the  Province.  The  real,  lir  the  listing  of  new  com-  ^“e  B.B.L,  news  bro^casts  can 

is  concerned,  even  the  pi  ess  may  be  excused  for  - - old  law  had  regard  to  the  real  financial  community  was  greatly  panles  in  the  principal  markets.  ^hem  “Americans.  Even  our 

showing  ignorance  on  the  question  occasionally,  ^  ^  ^  '’“Ipo  of  the  property,  and  It  is  pleased  when  they  heard  that  own  Canadian  war  reporters  cal! 

the  light  of  the  diversity  of  labor  organizations  Curf  ComiflOntS  Oil  CuTfOnt  EvOlltS  figured  it  will  be  on  such  a  basis  Jonathan  Robineon,  Member  for  The  passing  of  the  late  Lawrence  them  “Americans.  The  difficul- 

which  exist  in  the  country  and  the  lack  ot  co-opera- _ _  *^®  Buplessls  govem-ment  Brome  had  elected  to  take  over  Macfarlane,  K.C.,  removes  another  ty  is.  what  else  Is  JJ)®*’®  J® 

tixTP  xupiiirux  uofitTOPP  xuo  pxpxpUp-  Ip  p  d  X  ixu  i  XUI  X  u  i  II  ,  u  ^P  oHoctlng  a  Settle*  the  portfolio  of  Mittister  of  Mines  of  the  constantly  the  U.S.  troops  and  the  Poople  of 

tive  thought  between  the  member  unions.  But  with  only  thirty  hours  in  a  working  week  how  nient  with  the  shareholders  of  the  iu  preference  to  tackling  the  job  WA.S  POPULAR  dwindling  Mont-  the  U.S.  but  “Americans”?  In 

The  fact  of  the  matter  is  that  organized  labor  In  long  will  a  worker  have  to  take  off  to  feel  that  he  Company.  So  far,  of  course,  the  of  provincial  treasurer,  which  had  FIGURE  ON  real  group  of  men  deference  to  those  who  live  south 

the  Dominion  apparently  has  failed  lamentably  to  has  had  a  decent  vacation?  p®*’  government  has  been  so  busy  usually  gone  to  an  English  mem-  LOCAL  STREET  closely  identified  of  the  Mason  and  Dixon  Bne,  we 

keep  pace  with  the  development  of  industry  and  at  »  »  Setting  orgpized  that  no  definite  ioer  from  the  Eastern  Townships.  with  the  local  don’t  IBce  to  call  them  “Yank^ 

UiipIpocii  In  tuo  ppiininn  nrifu  xup  pp  IX  XU  X  X  J  *  *  *  stups  havo  beeti  taken  of  any  kind.  Those  who  are  close  to  Mr.  Robin-  Street.  The  Macfarlane  family  was  United  Statesers  is  too  com- 

busmess  in  tne  country,  \Mth  the  result  that  today  m^y  look  for  an  outcry  in  the  McCormick-  and  it  is  pointed  out  that  an  en-  son  are  satisfied  that  he  had  in  one  of  the  old  English  families  of  plicated,  and,  there  are  other 

It  is  In  the  position  of  a  boy  of  ten  or  eleven  years  Hearst  press  against  the  sentence  imposed  upon  tj^olY  new  group  will  have  to  study  mind  that  he  could  make  a  real  the  city,  and,  when  Lawrence  as  United  States  among  the  United 

old  with  a  fully  loaded  revolver.  The  strike  weapon  <3iinrp»  hv  tha  Trren/>h  amiri  On  whax  amnnHc?  *^‘’®  situation  as  the  new  govern-  contribution  to  the  Province,  and  well  as  his  brother  Archie,  eo  well  Nations. 

which,  properly  used,  can  be  employed  to  such  eood  ijiu  xu  .  j  .  *u  i  nient  will  not  want  to  take  any  he  loet  very  little  time  before  he  known  in  the  hardware  trade,  were  For  many  years  we  have  con- 

Tff^riu  ZnrLinriha  ^  ‘‘'®  '''®®'^®“  ®*  t^®  reports  that  may  have  been  com-  made  a  special  tour  of  the  prin-  boys  the  home  was  located  on  St.  tended  hopefully  i|galnst  the  name 

effect  In  Improving  the  lot  of  the  worker,  has  been  at  »  at  P”®**  ^he  party  that  Is  now  In  clpal  mining  districts  with  a  view  Catherine  Street  just  west  of  St.  “Americans.”  We  have  contend- 

brandished  wildly  and,  consequently,  when  wielded,  opposition.  On  this  account  they  of  familiarizing  himself  with  gen-  Mark,  and  most  of  the  country  to  ed  on  behalf  of  Mexico  and  Central 

has  done  more  harm  than  good.  The  union  leaders  kind  of  thing  that  the  American  election  cam-  figure  it  will  be  well  on  towards  eral  conditions,  and  studying  at  the  west  of  it  was  represented  by  America  and  South  America,  as 

have  not  even  made  a  serious  attempt  to  achieve  real  producing  is  indicated  by  the  “crack“  by  next  spring  before  the  matter  of  first  hand  the  plans  that  might  be  farms  belonging  to  families  of  well  as  Canada.  But  we  are  now 

unitv  amone  the  workers  The  hieh-handed  mpthnii.  Rupert  Hughes,  more-or-less  well  known  writer,  that  a  deal  Is  brought  up  In  the  Quebec  carried  out  to  further  develop  early  settlers.  Mr.  Macfarlane,  prepared  to  give  up.  We  don’t  like 

unuy  among  tne  workers,  -rne  high  handed  methods  hannened  because  President  RooUvelt  older  camps  and  open  up  new  dis-  while  following  his  legal  career,  arguing  with  our  friends,  and  It 

used  in  recruiting  support  for  the  various  labor  PP  The  first  eession  vyith  the  new  trlcts.  Over  the  past  six  months  also  was  close  to  different  flnan-  seems  we  can’t  win  arty  way.  From 

organizations  having  had  the  inevitable  effect  of  *''^®  1^°°  much  engaged  In  saving  England.  government  In  charge  will  open  there  has  been  a  great  deal  of  ac-  cial  groups,  and  for  many  years  now  on,  in  this  publication,  as  prac- 

antagonizing  a  goodly  proportion  of  those  whom  they  »  *  #  early  in  the  new  year,  but  there  tivlty  on  the  part  of  prospectors  was  almost  a  dally  visitor  to  the  tlcally  everywhere  else  in  the 

nresume  to  renresent  The  TI  nresidential  camnalen  mav  be  less  vicious  ®  K^eat  deal  of  regular  business  In  mapping  out  claims  In  different  local  Street.  His  brother  Archie,  world,  our  great  allies  are  the 

presume  to  represent.  _  ^  ^  ^  ^  The  U.  S.  presidential  campaign  may  ne  less  vicious  attended  to  before  any  spe-  districts,  and  if  these  are  to  receive  who  predeceased  him  by  a  couple  “Americans.”— The  Printed  Word. 

The  war  record  of  organized  labor  In  Canada  has  than  it  was  a  decade  or  two  ago  but  It  still  lacks  much  pjai  business  like  the  Power  deal  the  attention  that  they  seem  to  of  years,  was  a  particularly  popular  - - - - 

Ijeen  far  from  exemplary;  has  been  such  as  to  indl-  of  the  niceties  of  good  form  and  sportsmanship.  The  reaches  the  agenda.  As  against  merit  there  will  have  to  be  a  great  figure  especially  in  club  and  The  Financial  Times  Is  published  at  282 

cate  that  too  many  unions,  as  presently  constituted,  latest  stratagem  of  the  Republicans — the  suggestion  ih®  deal  It  Is  figured  that  in  the  deal  of  co-operation  by  the  govern-  athletic  circles,  and  was  remem-  Notre  Dame  St.  West,  Montreal,  by  The 

.  ,  X  XI  »  XU  1  ix  XU  X  T,  IX  x  II  x  ui  .  XU  X  lone  run  the  shareholders  will  ment  In:  opening  up  new  roads  and  bered  by  many  of  the  older  group  Montreal  Financial  Times  Publishing 

are  not  by  any  means  representative  of  the  majority  that  xMr.  Roosevelt  may  not  live  out  his  fourth  term-  every  reason  to  expect  they  making  available  such  facilltlee  as  as  one  of  the  outstanding  athletes  Company,  Limited,  Montreal.  Secretary, 

of  the  workers  In  the  country.  The  contest  for  power  Is  somewhat  ghoulish  to  say  the  least.  gg(  (jj^(  better  price  for  will  enable  the  various  groups  to  at  the  turn  of  the  century.  A.  E.  Thomaa 


Curt  Comments  on  Current  Events 


Americans  They  Arc 

The  B.B.C,  news  broadcasts  call 
them  “Americans.”  Even  our 
own  Canadian  war  reporters  cal! 


THE  FINANCIAL  TIMES,  OCTOBER  27,  1944 


HINTS  TO  INVESTORS 


B«U  Telephone  Company 

As  a  shareholder  of  Bell  Tele¬ 
phone  Company  of  niaiiy  years 
standing  I  have  been  rather  worry¬ 
ing  of  late  with  regard  to  the 
post-war  outlook  for  the  company. 
I  am  to  a  considerable  extent  de¬ 
pendent  upon  the  Interest  and 
dividends  on  my  investments  as  I 
am  retired  and  need  the  income 
from  my  investments  to  supple¬ 
ment  my  pension.  Is  it  your  opin¬ 
ion  that  the  8  per  cent  dividend 
on  Bell  Telephone  is  safe?  What 
are  the  chances,  if  any,  of  the  com¬ 
pany  being  taken  over  by  the  prov¬ 
ince?  —  W.E.R.,  —  Montreal. 

It  is  not  a»  easy  matter  to 
evaluate  the  poet  war  prospects  of 
any  company  In  view  of  the  ob¬ 
vious  uncertainties  with  regard  to 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  thetr  invest¬ 
ments  and  problems  art  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unpreiudiced,  but  be¬ 
yond  the  exercise  of  care  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


.  -  .  ..  .  .  ;  I  company'*  plants  are  widely  used] 

in  the  automobile  industry,  its 

1^  I  _  .  ■■  principal  lines  comprieing  chassis 

I  I  ^  B  I)  springs,  for  cars  and  trucks;  au- 

I  lip  1^  '  tomobiie  bumpers;  automobile 

I  w  ▼  I  I  ^  hardware;  gray  iron  and  brass 

castings;  cadmium,  chromium, 

■  nickel  and  zinc  plating,  etc.  Coni- 

.  ,  .  j  ,  .t.  •u,  .  r,  .  ,  pany  has  also,  recently,  establieh- 

cerned,  in  recent  developments  in  the  higher  costs  Post-war  busi-  ^  division— and  all 

connection  with  threat  of  the  fed-  ness  will,  naturally  depend  upon  to  ^  material  and  ex- 

eral  government  to  rule  co-opera-  general  conditions  that  will  pre  j,anding  demand  for  plastics  of 
live  organizations  as  subject  to  vail  dur  ng  the  early  peace  year.s,  !,,,  ^,0^3  ^fter  the  war 
federal  corporation  taxes.  Pools  and,  in  this  regard,  it  is  of  inter-  j  j 

and  co-operatives  hitherto  have  est  to  note  that  all  political  Plant  has  been  expanded  dur- 
been  exempt  from  income  and  ex-  parties  are  aiming  at  full  emplov-  war  so  m  to  fulfil  war- 

cess  profits  taxes  and  announce-  ment  in  the  country  after  the  war.  tja'C  a®™ands,  but  here  also  it 
ment  was  recently  made  by  Sas-  if  y  should  be  remembered  that  com- 

katchewan  and  Manitoba  pool  ele-  ^  r  panics  which  have  added  to  their 

vators  of  a  reduction  in  grain  hand-  rroaucts,  Common  plant  investment  for  war  purposes 

ling  charges  to  a  level  which  would  I  hold  a  .«ranll  b1o«-k  (50  share.s)  lt-*ve  been  permitted  by  the  De¬ 
make  profits  impossible  in  the  of  Ontario  Steel  Products  coiniiion  Pat'itt't'nf  of  National  Revenue  to 
business.  This  action  was  followed  bought  almost  I. 5  yejir.s  ago,  and  ''■'**!'*’  extraordinary  write-offs  to 
by  the  Alberta  pool  elevators  and,  have  held  the  shares  through  fl*’P'’eclatlon  on  such  plant  for 
if  policy  is  persisted  in,  the  prl-  prosperous  and  hard  tiuies.  ,Vt  its  purposes.  This  will  mean 

vately  owned  grain  companies  will  dividend  rate  it  is  presently  excess  plant  capacity  aftev 

be  forced  to  follow  suit,  with  seri-  giving  me  a  yield  of  5  per  eent  " 

ous  effects  on  their  profits  and  on  my  investment,  but  I  am  a  bit  *”’'’‘^en  on  overhead  as  was  the 
earnings.  Ottawa  has  not  yet  made  dubious  as  to  the  post-war  pros-  many  industrial  cora- 

a  final  decision  regarding  its  pol-  |>eets  for  the  company  when  the  P^Pies  after  the  last  war, 
icy  on  taxation  of  co-operatives,  a  present  war  products  orders  fade  Balance  sheet  position  of  the 
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cess  profits  taxes  and  announce-  ment  ip  the  country  after  the  war. 

ment  was  recently  made  by  Sas-  ^ 

katchewan  and  Manitoba  pool  ele-  pv  •  c#..*!  r- 
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Balance  sheet  position  of  the 


d.-. 


post-war  conditions  in  general  in  gjQ^  income  and  excess  nrofifs  k”*”"'***'*'”  having  been  formed  to  out.  Therefore  I  am  rousidering  company  as  at  .Tune  !10th  1944 
business  atid  industrial  fields,  fo*  reauirements  For  vear  1 941  the  situation.  selling  at  the  present  market  of  was  sound,  earned  surplua  amount- 

Company,  it  is  true,  has  e.vjoyed  conipunv  renorted'  nrofits  of  $791-  The  outcome  of  this  situation  Is  and  taking  the  small  loss  fo  $552,622  with  tret  work- 

?.n  abnormal  demand  for  its  serv-  554  while  corresponding  figure  fori  obscure,  remains  a  involved  before  tbe  stock  starts  'ng  capital  of  $474,903  on  current 

icee  during  the  war  years,  and  it  1943  was  $2  888.483  On  the  other  I"’”*®  or  less  definite  threat  to  the  slipping — •'If  that  is  what  iiiav  pro!)-  of  $1,236,348  and  currant 

is  quite  conceivable  that  the  im-  hLda  taxes  whic^  companiea  and  happen.  Do  you  ronsidor  it  liabilitleR  of  $761,445.  Working 

n  ediate  post-wa  •  years  will  see  $228,000  in’ 1941,  totalled  $2,415,- 1  with  was  exclusive  of  Invest- 


some  recession  in  volume  of  busi-  230  for  last  year;  as  a  result  net  to  their  securities, 

nvs-s.  earnings  last  year  were  reported  at  k  *  * 

Significant  in  this  respect,  how-  $235,607,  equal  to  $11.78  a  share  ^  ^ 

e/r.r,  are  post-war  plm.s  of  the  on  preferred  stock  outstanding,  Nation"  Breweries,  4,ommor 

company’s  management  which  pro-  which  compared  with  $397,920,  -will  you  be  good  enough  to  ad. 
vide  for  a  large  scale  increase  in  equal  to  $18.40  a  share  on  prefer-  vi.se  live  with  i-egard  to  the  com. 

employment.  This,  It  will  be  ad-  red,  for  year  1941.  inon  stock  of  National  Breweries 


tion  on  the  part  ot  investors  with  ^r  holding?  If  a  switch  Is  dcsii-  ments  which  were  valued  on  the 
regard  to  their  securities.  I  would  look  for  an  invest-  hniance  sheet  at  $115,816  and  had 

If,  Ip  ^  Ip  ment  offering  moderate  security  **  quoted  market  value  of  $217,- 

National  Breweries,  Common  with  good  prospects  of  capital  ap-  665. 

AVni  voii  he  irood  enough  to  ad-  — C.r.R.  for  instance,  of  Company  has  good  direction  and 

vise  nvc  with  i^rd  to  the^^^  nianngement  and  its  plants  are 

mol  siock  of  National  Breweries  *<«>  Vr*"';!''  favorably  located  both  with  re¬ 


mitted,  hardly  suggests  that  dir-  Business  of  grain  handling  com-  as  «  purchase  today.  What  is  the  'I  .  T'"  soarPes  of  raw  materials 

ectors  and  officials  of  the  company  beiietitted  in  recent  return  on  the  .stock  at  today’s  an<l  have  a  sound  b.acklog  and  to  the  markets  for  its  pro- 

are  anticipating  any  serious  let  ‘  ^^s  by  the  active  movement  of  market?  Is  the  dividend  quite  Investments.  _  Colonel,  ducts. 

down  in  business  during  early  j,i  Canada  arising  from  de-  .safe?  and  how  is  the  company  Ontario  Steel  Products  had  no 

peace  years.  mand  for  export  to  Europe  and  fixed  for  after  the  war?  1  am  We  question  the  advisahili’"'  of  funded  debt  outstanding  and  the 

As  pointed  out  in  another  re-  g^ber  war-torn  parts  ot  the  world,  interested  in  an  investment  wlitcli  disposing  of  Ontario  Steel  Pro-  enly  security  ahead  of  the  com¬ 
ply  on  this  page,  all  parties  in  Qenerous  harvest  in  Western  Can-  will  give  me  a  return  of  over  5  ducts  common  at  this  time  with  men  stock  of  which  there  are 
the  political  field  In  Canada  are  jj^g^  year  also  was  a  factor  of  per  cent  without  too  much  danger,  tl*®  object  of  switching  Into  some  outstanding  48.440  shares  of  an 
aiming  at  full  employment  after  considerable  Importance,  and  an-  Would  this  stork  fill  the  bill  in  other  common  stork.  Earnings  re-  authorized  95,588  shares  of  no 
the  war.  Even  the  thousands  of  other  substantial  crop  for  season  this  respect? — D.E.B. — Saint  .Tohn.  cord  of  the  company  during  past  value — Is  a  small  preferred 

telephones  being  used  by  the  gov-  drawing  to  a  close  would,  un-  The  common  stock  of  National  6  ye*”  has  been  rather  impres-  s*"ek  Issue  comprising  3,603 
ernment  in  irew  departments  {jcj*  ordinary  circumstances,  hold  Breweries  appears  to  offer  some  sive  in  relation  to  current  dividend  s. litres  of  $100  par  value,  carrying 
fermed  since  the  beginning  of  the  further  promise  for  the  grain  attractions  as  an  investment  for  -equirements  on  the  eommoTT  stock  *  ‘  I'*’’"  cent  annual  dividend.  An¬ 
war  will  not  by  any  means  be  all  companies.  one  euch  as  yourself  At  prevail-  Indicated  by  the  following  ^’"<'>1  dividend  requirements  on 

cut  off  immediately  the  war  ends.  surface  therefore,  having  ing  market  of  around  36%  the  comparison  of  per  share  earnings;  bcpferrcd  stock  amo^unt  to  only 
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years  will  mean  the  e.stablishment  “  go,ng  attrac-  is  well  entrenched  in  Its  particular  immediate  pre-war  years,  relation 

of  new  government  departments —  investor  looking  for  field  of  activity;  haa  high-claae  of  earnings  to  current  dividend  payable  $10,000  annually.  ' -v  •'  '  '  '  '' 

and  at  least  a  partial  offset  to  generous  yield  combined  with  rela-  direction  and  management;  and  is  requirements  wa.s  relatively  favor- - - - „ — _ — 

tbe  probable  loss  In  strictly  war-  jiyeiy  good  prospects  for  mainten-  in  a  particularly  strong  balance  able;  1939,  $0.76  cents  a  share:  MONT.  REFRIGER.^TING  U^A 

time  departments.  ance  of  dividend  payments.  After  sheet  position.  1938,  $1.37  a  share:  1937,  $1.65  - 

The  question  of  government  ex-  payment  of  extra  ot  $1.62%  a  Company  supplies  approximately  *  share;  and  1936,  $0.67  a  share.  Tho  Montreal  Curb  Market  an-  i 

propriation  of  Bell  Telephone  can  qq  arrears,  recently  de-  RO  per  cent  of  the  Quebec  market  There  Is  some  reason  to  doubt  nr.nne{>s  that  1 8,863  shares  of  Mont-  ^ 

scarcely  be  considered  as  a  live  glared,  back  dividends  still  accrued  fer  brewery  products  and,  in  addl-  whether  company  has  to  look  for  real  Refrigerating  &  Storage  Llm- 

issue.  Experience  In  the  Prairie  ^jjg  g^ock  at  end  ot  this  year  tion,  has  built  up  a  considerable  hi’T  material  falling  off  in  busi-  ited,  $3  cumulative  preferred  stock  ^1  • 

provinces,  where  telephones  are  jjjjiount  to  $3.25  a  share.  This  demand  in  other  provinces.  In  ness  volume  with  the  slowing-up  were  removed  from  the  list  at  the 

under  government  operation  and  mean  that,  if  earnings  are  Newfoundland,  and  in  the  West  mid  stoppage  of  direct  war  orders:  eommencement  of  business  Octo- 

have  been  for  quite  a  number  of  maintained  at  around  prevailing  liidie.i.  During  the  past  2  or  S  nor.  In  all  probability,  will  com-  her  20,  1944.  ^assaa=s=m=^=aBss==i 

years  now,  has  not  been  such  as  jgydg^  total  annual  payments  of  years  a  material  export  business  pany  have  any  very  serious  re-  The  new  preferred  shares  con- 

would  encourage  other  provinces  $g_i2%  made  in  past  4  years  could  to  the  war  zones  has  been  carried  conversion  problem  on  its  hands  si.sting  of  18,863  shares  of  5  per  P*’’  value  have  been  admitted  to 

to  follow  suit.  Bell  Telephone  j^g  jg^ked  for  during  next  2  years.  |  cb,  but  it  Is  unlikely  that  this  with  the  finish  of  hostilities  In  rent  eumulative  1st  preferred  stock  temporary  listing  privileges  pend- 


;.^vl 


.  . . Ill  li  . 


operates  the  great  bulk  of  the  tele¬ 
phone  facilities  In  both  Ontario 


$8.12%  made  In  past  4  years  could  to  the  war  zones  has  been  carried  conversion  problem  on  its  hands  si.sting  of  18,863  shares  of  5  per  P*’’  value  have  been  admitted  to  I  The  I'lnanelnl  Times  reaches  a 

be  looked  for  during  next  2  years.  |  cb,  but  it  Is  unlikely  that  this  nlfh  the  finish  of  hostilities  In  rent  eumulative  1st  preferred  stock  temporary  listing  privileges  pend-  class  of  people  who  arc  Interestocl 

There  is  a  nigger  in  the  wood- j  will  continue  after  the  war.  As  Europe.  It  la  well  to  reniemher  of  $30  par  value,  and  18,863  shares  ing  receipt  and  approval  of  official  in  and  aide  to  buy  Investment 

pile  however,  insofar  as  future  a  matter  of  fact  It  has  been  trans-  that  chief  peace-time  products  of  I  of  second  preferred  stock  of  $20,  listing  application.  |securilies. 


and  Quebec.  The  Maritime  Prov-  ‘J.^gpggtg  fgy  Jke  company  are  con-  acted  very  largely  at  the  expense 
Inces  are  served  by  the  Maritime  company’s  domeetlc  business. 

Telephone  and  Telegraph  and  the  '  supplies  for  consumers  in  Quebec 

New  Brunswick  Telephone  Co.,  In  INVESTMENT  YIELDS  having  been  short  since  the  be- 


Inces  are  served  by  the  Maritime 
Telephone  and  Telegraph  and  the 
New  Brunswick  Telephone  Co.,  In 
both  of  which  companies  the  Bell 
Telephone  Co.  of  Canada  has  a 
considerable  stake.  Telephohes  In 
British  Columbia  are  operated  by 
:lie  B.C.  Telephone  Co.,  a  subsid¬ 
iary  of  Associated  Tel  &  Tel.  Bell 
Telephone  Is  associated  with  Am¬ 
erican  Tel  &  Tel. 

It  is  possible  that,  as  in  the 
past.  Bell  Telephone  may  be 


rate  on  Its  shares.  That,  however. 


a  development  hardly  appears  to 
be  very  great  In  view  of  the  gen¬ 
eral  pOst-war  outlook. 

*  Ip  ip 

Reliance  Grain  Preferred 

I  notice  that  Reliance  Grain  pre¬ 
ferred  is  selling  on  the  market  at 
less  than  81 00  per  share  although 


(Csmpilcd  by  Jones  Heword  a  Co.I 
INDUSTRIAL  COMMON  STOCKS 


Price 

Ulv. 

Yield 

Agiiew  Surpass  . 

17 

.80 

4.71 

Do.  Incl.  Extras  . 

1.00 

r».88 

Alunitnlinn  Ltd . 

94 

8.00 

8.51 

Do.  Incl.  Extras . 

10.00 

10.00 

Asbestos  •  . 

21Vi 

.80 

.LV2 

Hell  I'clephone  . 

hrazllian  Traction 

159% 

8. (HI 

.J.02 

21  >4 

2.00 

9.41 

British  American  Oil.. 

2.1 

1.00 

4.:r» 

B.C.  Packers  . 

Do.  “A”  . 

23 

1..30 

6.00 

20% 

1.60 

7.80 

IhlihMiig  Prodi’Cts . 

18% 

.60 

3.29 

(;uii.  A  Dom.  Siigar . 

22  Va 

.80 

a.oO 

Canad  Matting  . 

49% 

2.00 

4.01 

Do.  Incl.  Extras  . 

2.30 

.j.ori 

('an.  Northern  PoNver  . . 

5% 

.(iO 

10.13 

Canudiun  Bronze  . 

38 

1..30 

Do.  Incl.  Extras  . 

2M 

Caiiachan  Cottons  . 

27 

1 .20 

4.4  i 

Cun.  Foreign  Invest 

.  32  %n  2.00 

o.ir> 

Uaniiilinn  Industries  “11”  Kil 


vestment,  in  addition  to  what  I  I'niniy  fimnc 
have  available  for  the  purchase  of 

,,,  .  j  I  I  It  I'liru  of  (.aiiHd 

Victory  Bonds,  I  am  wondering  If  i.r„sr,. 
it  xvould  not  be  a  good  idea  for  me  Udodyrur  Tire 
to  buy  some  of  these  shares.  It  is  Do.  Incl.  Kxtrus 


Cafindiaii  Pacific  Uhvy, 

12 

1.00 

1  CocKshutt  Plow  . 

12 

.36 

1  ('.niisutiict’K  (tliiss  . 

:\2 

2.00 

Irown  Cork  . 

.30 

2.00 

Distillers  Seagrams  .... 

2.22 

Dtimlninn  Bridge  . . 

20  Uj 

1.20 

Dominion  Class  . 

126 

.5.00 

Dominion  '['extilc  . 

7:i 

.'kOO 

I'niiiiy  Fimiier  . 

Do.  Incl.  Extras  . 

37% 

l.,30 

1.73 

iidving  been  short  since  the  be¬ 
ginning  of  1943. 

National  Breweries  has  no  fund¬ 
ed  debt  aird  capital  consists  of  | 
111.000  shares  of  $25  par  value 


p.ar  value  common  stock.  Current 
dividend  rate  of  $2  a  share  an-  I 


..Ml  «.o(»  o’l  common  have  been  amply  cov- 
.00  7.80  cred  since  inception  of  prevailing 
'so  iiniiual  rate.  For  the  past  3  years 
on  404  earnings  applicable  to  com- 


1943  wa?  largely  due  to  reduced 


(Ions  on  sale  of  brewery,  distillery 
(;nd  winery  products  in  the  Dom- 


year  and  sales  have  been  at  capa- 


Isee  the  haitle  fields  of  die 
ea]4n,„grass  grows  upon  them 
and  blossoms  and  com,,/* 


Kurd’ of  Caiiadn  “A”  2.'.%  1.0(1  ;i.i)2  city,  it  may  be  assumed  that  results 


the  yield  which  intrigues  me,  of  r2 

course,  so  if  there  were  any  reason  Do.  Incl.  Extras  . 

to  suppose  that  dividend  paymeiifs  lidcrnatlonul  Nickel 


:m\<i  1.10  4.(i2  for  the  current  year  will  be  at 

j'V'Il  il’iK  least  as  good  as  those  for  1943 — 

r.ii/j  !^o  ;t.70  possibly  a  little  better  in  View  of 

12  .40  the  easing  of  the  excess  profits 

r?n  4  8*1  budget. 

2i‘-  r.do  4.70  Balance  sheet  of  company  as  at 
i.i-tl  .80  .'>.08  December  Slst  1943  showed  earn- 


.............  f..., . .,,,  ,0(1  j  70  uHiance  siieec  01  company  as  ai. 

at  the  present  rate  could  not  »»e  ”eord  '.so  :/m  December  3 let  1943  showed  earn- 

kept  up,  I  would  not  be  interested.  j,obiu\v  (irocctcries  "A”  20'ii  i.oo  ;t.77  p(f  surplus,  inclusive  of  refundable 
Will  you  please  advise  me  on  this  Do  Iml  Extras  ]  2.'j  1.71  portioir  of  excess  profits  tax.  of 

subject.— G.O.S.,  Westmount.  I 'K"’,  5o*4  '.80  q.!).-,  $6,298,033.  Net  working  capital 


Earnings  and  dividend  record  of  ,;o,.po,.utloti  '.St.i  -vt 

Reliance  Grain  preferred  has  been  do.  Incl.  Extras  .  2.8 

rather  Impressive  during  the  past  National  Hrcwrries  .  37  2.( 

•{  y,,.  i  sroaro  C!ln/.o  X/Tnroh  1040  National  Steel  Car  .  lik  1-0 


3  or  4  years.  Since  March,  1940, 
following  a  hiatus  of  some  years,  ohiivIc  Hour 
regular  quarterly  payments  o  f  I’ano  Hcrscy 


past  4  years.  ^ 

Operating  profits  of  company  ^wii.s 
have  expandeil  widely  in  recent  Wes 
years,  but  this  has  been  more  than 
offset  by  an  even  greater  expan- 


PotiinaiiR  . 

.  .36 

2.00 

Price  Bros . 

.  28% 

1.30 

.'>.26 

(jnrhec  power  . 

.  13 

l.(HI 

7.60 

Bc'.valite  Oil  . 

.  18V4 

1.00 

.">.47 

J?t.  I.r.wreiicc  Flour  .. 

.  33  Cj 

l.io 

M7 

Do.,  Incl.  Extras  ... 

1.90 

5.67 

Sliiiwinigaii  . 

.  13% 

.00 

.i.liO 

Sherwin  Willluiiis  .  . 

20*'^. 

.60 

2.02 

Soutliern  Can.  Power  . 

.  ‘j'i. 

.80 

8.42 

Steel  Co.  of  Canada  . . 

.  67% 

a.oo 

1.44 

Walker,  «.  *  W . 

..,6Wi 

4.<H) 

3.!I2 

AVilsil  . 

.  18% 

1.00 

3.40 

Westons,  Geo . . 

.  17% 

.80 

4.31 

:)8M.  2.22  ;i.7!»  amounted  to  $9,051,832  with  cur- 
17  aR.set.s  of  $11,762,351  at  a 

iiVi  i.tkt  •i’.V'J  I’atie  4  1/3  to  1  to  current 
.il  4.00  7.01  liabilities  of  $2,700,519.  Cash  and 

2«'{.  1.00  3.77  investments  totalled  in  excees  of 
300  3  3.3  $5,460,000,  or  approximately  twice 


Over  the  horizon,  peace  and 
victory  beckon.  Soon  the  healing 
growth  of  nature,  which  follows 
victory  as  the  sunrise  follows 
night,  will  clothe  in  fruit  and 
grain  and  flowers  the  war-scarred 
lands  now  desolate  and  fallow. 

But  victory  is  not  here  yet.  Peace 
is  still  but  a  promise.  This  year 
more  than  ever,  we  must  fight, 
we  must  work,  we  must  lend  .  .  . 
we  must  Invest  In  Victory  by  buy¬ 
ing  Victory  Bonds ! 


PREFERRED  STOCKS 


i.(Ki  7.(i!i  pany.  Property  and  plant  was  de- 
I’m  1 17  Pieciated  .  by  about  68  2/3  per 
1.90  5.07  cent,  property  account  being 
.DO  .1.131  showir  on  the  balance  sheet  at 
•!;!!  j-'!':;  $12,331,578  and  depreciation 
Itioo  lilt  reserve  at  $6,974,893. 

4.(Kt  .3.92  Of  interest  to  common  share- 
*’80  4'^!  National  Breweries  is 

the  fact  that  revenue  of  company 
from  its  big  Investment  portfolio 
'■00  3  02  is  almost  sufficient  to  cover  fully 


Each  of  us  must  sliare  in  the  job 
. . .  each  must  do  his  ]>art  by  Buy¬ 
ing  7th  Victory  Loan  Bonds,  and 
buying  more  than  in  the  previous 
loans. 

When  ihosc  we  love  return,  and 
once  more  we  all  breathe  the 
clean,  invigorating  air  of  freedom, 
wc  .'ihall  he  gRid  that  we  have 
done  our  utmost  to  help  make 
peace  real  and  victory  lasting. 


CHARTERED  1859 

fpU/mBLE 

ftnCMuine  /^mince 

Liability  Guaranteed  by  the  Phobic 
Insurance  Company  of  Hartfora 
Total  Security,  $42,237,835.12 
CANADIAN  DEPARTMENT 
MONTREAL 

A.  H.  VALLANCE  S.  M.  ELLIOTT 
Joint  Manattr  Joint  Manaft 

GEO.  LYMAN  &  SON 

Limited 

General  Afenta 

McGILL  BLDG.,  485  McGill  Strast 
MONTREAL 

ESSEX  &  SUFFOLK 

Equitable  Insurance  Society 
Limited  of  England 
ESTABLISHED  A.  D.  1802 

FIRE  INSURANCE 

Every  Policy  backed  by  great  resources 
CANADIAN  OFFICE,  MONTREAL 
C.  E.  SANDERS,  Manafar 

GEO.  LYMAN  &  SON  . 

Limited 

General  Agent. 

McGILL  BLDG ,  485  McGill  StrMt 
MONTREAL 

Phoa*;  MArquetta  5241-42 


Alilininum  Co.  5%  Pref.  99%  .3.00  3.02  IS  almost  suiiiciem.  to  cover  miiy 
Agiiew  .Surpass  .  113  7.(Ki  (i.i'J  dividend  requirements  on  the  pre- 


citmpared  with  preferred  dividend 


Canada  Cement  . 

11.3% 

.5.00 

(Inn.  Norilirrn  Power  .. 

74 

7.60 

Canada  Puckers  “A”  . . 

.33 

1 M 

Canadian  Breweries 

43 

,1.40 

(.an.  Cur  &  romidry  . . 

26*^ 

2.10 

Canadian  Celanese  .  . . . 

1.33 

7.00 

Do.  Inel.  Parilc  Div. 

7.14 

Canadian  Cottons  . 

23% 

1.20 

Donnnion  Coal  . 

12 

1.88 

iioininion  (tiass . 

i:isu 

7.00 

Dominion  Tar  . 

110 

3..3(l 

Dominion  Textile  . 

162 

7.00 

Gutlnr(i((  Power  Tt'/o  . . 

8(i 

5.00 

General  Steel  Wares  .. 

162% 

.'>.00 

(iooilycar  Tire  . 

5514 

2.50 

Howard  Sniitli  . 

111 

6.00 

Inter.  Power  . 

100 

7.00 

Do.  Incl.  Arrears  .... 

12.0I» 

Lake  of  the  Woods  •••• 

140 

7.00 

.Massey  Han  is  . 

2P.ya 

1  .'Xa 

.McColl  Krontenac  . 

167 

6.00 

Montreal  Cottons  . 

1.32 

7.00 

Natlo((al  Bieweries  . 

44 

1.73 

Ogilvie  Flour  . 

170 

7.(m 

Ottawa  Power  . 

91% 

5.00 

Price  Pros . 

1.00 

,%.50 

Saguenay  Power  . 

162 

3..3fl 

St.  Ijtwreiire  Corp.  "A’ 

»  10 

1.00 

.•$t.  I.awrcnce  Paper  . 

62 

Sherwin  Williams  .... 

.  142 

7.00 

Soutliern  Cun.  Power  . . . 

1(13 

6.(((( 

Steel  ('o.  of  (uunada  . 

.  71 

8.00 

Hiram  Walker 

.  21% 

1.00 

-Jjj'  leaves  practically  the  full  net, 
earnings  from  operations  avail- 1 


There  is  no  good  reason  to 


ake  of  the  \>ooas  . /.wu  j  There  will  be  no  reconver- 

lUssev  Hariis  .  i.2.«  a.ch  ^  x,. 

cColl  Kroiiteiiac  .  107  6.00  3.61  s.on  as  operations  have  been  con- 

oiitnal  (:otton.s  .  1.32  7.00  3..30  fmed  to  company’s  regular  llnea; 

Htioiial  Hirwrrir*  .  44  1.73  .i.9/  post-war  outlook  depends 

ttiiwM  i*o'w”r  !ti‘/4  •3  00  5.17  on  the  market  for  its  products  and, 

ricc  itros.  .  1.00  .3..30  .3..3fl  cf  colirse,  as  far  as  net  la  con- 

icuriiay  Power  102  .3..30  ,3..39  egmed,  on  the  trend  of  federal 

'■  lIiTwreMcrpaper’  ....  (*2  .3’73  3(7.’ i  taxation.  In  addition  to  the  much 

ierwln  Williams  .  142  7.00  4.93  heavier  burden  of  Income  taxes 

lutliera  Cun.  Power  ...  103  6.(ii(  ...b.i  which  Company,  In  common  with 

l7am\^'lkeT‘‘"  :  2i‘%  has  had  to  carry  dur¬ 

ing  the  war,  its  products  have 
BANKS  l.een  subject  to  substantially  In- 

j  Cunadieiine  Nationaie  . .  I4"44  .60  1.06  c.  eased  excise  taxes.  Fortunately, 

I  Commerce  .  14%  .60  4.14  demand  for  its  production  has 

.  i-i(‘  'so  i'vT  been  such,  as  a  result  of  full  em- 

vioMfraal  pioyment  and  big  pay  envelopes, 

No'a  Scotia  !’.! .  29%  1.00  ;t.:t8  that  it  was  able  to  pass  along  the 

Koval  .  1141  .66  4.07  increased  excise  taxes  to  the  con- 

''^"’-Aske.i’quotaUom^  rnnier  without  having  to  fear  a 

„n.  drop  In  consumption  because  of 


If ASSEY-HAKNS  CQUMIY  ITS 


S8TABLI9BSD  18i2 


THE  FINANCIAL  TIMES,  OCTOBER  27,  1944 


tiilivliivniY 


mltted  these  operations  to  be  con¬ 
tinued,  the  future  of  all  other  steel 
operations  at  Trenton  was  threat¬ 
ened  and  that  my  duty  and  oblisa- 
tlon  to  protect  the  Interests  of  the 
shareholders  of  the  company  •who 
had  entrusted  me  with  the  man¬ 
agement  of  the  enterprise,  of  the 
employees  of  the  plant  generally, 
the  security  0f  whose  employment 
was  Imperilled,  and  of  the  munici¬ 
pality  and  the  province  whose  In¬ 
terest  In  the  future  of  the  other 
operations  was  Involved,  required 
me  to  take  such  steps  as  would 
prevent  the  entire  resources  of  the 
enterprise  from  being  consumed 
by  the  Insuperable  and  uncontrol¬ 
lable  losses  In  the  departments 
mentioned.  Therefore,  acting  In  ac¬ 
cordance  with,  and  upon  the  advice 
of  responsible  and  competent  oper¬ 
ating  officials  of  this  company,  I 
took  the  decision  that  the  depart¬ 
ments  in  question  must  be  closed. 

“The  whole  state  of  affairs  and 
the  reasons  for  this  decision  came 
under  revle'w  during  the  investiga¬ 
tion  conducted  by  Mr.  Justice  Car- 
roll,”  the  statement  issued  by  the 
Dosco  head  continues.  “His  report 
contains  assertions  from  which  the 
inference  is  possible  that  this  de¬ 
cision  and  the  consequences  of  it 
were  not  justified  and  might  pos¬ 
sibly  have  been  averted. 

“In  the  report  it  is  stated  that 
the  management  of  the  company 
and  its  predecessors,  and  particu¬ 
larly  the  latter,  are  open  to  criti¬ 
cism  because  they  allowed  the  Tren¬ 
ton  plant  to  deteriorate  and  did  not 
keep  it  up-to-date.  So  far  as  ^he 
rolling  mills  are  concerned,  the 
only  evidence  before  the  commis¬ 
sioner  as  to  the  condition  at  that 
plant  ■was  that  of  Mr.  Estep  who  ; 
testified  that  the  productive  cap-  i 
was  ( 


I  spect  to  the  operation  both  of  the  maud  for  products  of  such  a  mill  show  that  during  the  period  men- 
rolling  mills  and  of  the  bolt  and  had  amounted  to  about  1/6  of  the  tioned,  193S-1943,  the  Eastern  Car 
nut  department  appears  to  be  tonnage  which,  in  his  opinion,  was  Company  used  5%  of  the  products 
founded  upon  the  fact  that  capital  .  required  to  afford  an  economical  of  the  9”  mills,  14%  of  the  pro- 
expenditures  to  provide  new  and  operation  of  such  installation,  he  ducts  of  the  18”  mills  and  7  %  of 
up-to-date  equipment  for  these  op-  conceded  that  the  expenditures  the  products  of  the  bolt  and  nut  de- 
eratlons  were  not  made.  The  re-  would  not  be  justified.  partment,  while  the  total  in  Marl- 

port  states: 

“  ‘I  am  firmly  convinced  that 
had  a  fairly  substantial  expendi¬ 
ture  been  undertaken  at  the  Tren¬ 
ton  Steel  plant  for  improvements 
and  replacements  even  at  that  late 
date  that  the  picture  there  today 
•would  be  vastly  different,  and  I 
am  advised  that  the  expenditure 
of  less  than  half  the  amount  paid 
for  Canada  Tube  -would  have  made 
Trenton  not  only  “commercially 
practicable”  but  a  sound  business 
proposition.’ 

Saw  Xo  Possible  Future 

“In  the  first  place,  the  lecord  of 
the  proceedings  at  the  enquiry  does 
not  contain  a  word  of  evidence 


Scotia  and  that  these  enterprises 
have  benefltted  l)y  these  contribu¬ 
tions.  lhat  this  is  so  is  not  disput¬ 
ed  .md  no  attempt  was  made  at 
the  enquiry  to  dispute  it. 

“What  we  did  point  out  was  that 
in  every  Instance  when  monies  were 
granted  from  any  public  treasury 
in  aid  of  operations  in  the  steel  and 
coal  industry  in  Nova  Scotia,  the 
amount  so  granted  was  granted 
for  a  specific  and  definite  purpose. 


“The  position  which  I  took  with  markets  for  the  same  period 

respect  to  capital  expenditures  for  9-inch  mills,  62%;  IS-lnch 

improving  the  rolling  mills  or  the  62%;  and  bolt  and  nut  56.4%. 
bolt  and  nut  department  at  Tren-  “What  the  report  overlooks  in 
ton,  and  to  which  I  still  adhere  as  connection  -with  such  statements  is 
being  based  upon  sound  business  that  the  total  production  of  these 
pHnciples,  was  that  the  location  of  departments  was  totally  insufficient 
the  Trenton  plant  was  so  far  dis-  to  justify  their  operation  and  that 
tant  for  the  markets  in  which  tlie  no  demand  which  would  justify  it 
greater  part  of  its  production  must  existed.” 

be  sold  that  it  could  not  compete  -if;’  as  Mr.  Estep  indicated,  the 
with  established  concerns  more  fa-  total  production  of  the  18”  mill  in 
vcrably  located,  and  that  although  jtfi  peak  years  fell  far  short  of  the 
in  the  local  market  there  is  a  de-  amount  required  for  commercial 


Recalls  Announced  Policy  of 
Dosco  on  Trenton  Opera* 
tions  when  Mills  Acquired 


fA)m  which  it  could  not  be  divert¬ 
ed  by  the  management  of  the  com¬ 
pany  either  to  enable  losing  opera¬ 
tions  at  Trenton  to  be  carried  on 
or  to  instal  new  rolling  mills  or 
bolt  and  nut  equipment  at  that 
plant. 

Jloiiey  Used  For  Improvements 

“However,  the  public  ought  to 
know  that  included  in  the  amounts 
mentioned  by  Mr.  Justice  Carroli 
as  being  received  from  the  federal 
government  is  a  total  of  over  53,- 
896,000  which  was  devoted  to  im¬ 
provements  and  e.xtensions  to  other 
departments  of  Trenton  Steel 
Works  Limited. 

“We  also  showed  that  sul)stan- 
tial  amounts  received  by  Dominion 
Steel  and  Coal  Corporation  and  by 
the  coal  mining  companies  associ¬ 
ated  with  it  had  to  be  provided  to 
meet  increases  in  operating  costs 


TOOK  HEAVY  LOSSES 


The  government  of  Canada 
has  announced  plans  to  fis 
Bance  much  of  the  war 
expenditure  out  of  current 
revenue,  ^ar  taxes  of  var* 
sous  sorts  are  being 
imposed.  To  meet  theni 
the  first  step  is  to  save  sys* 
tematically.  Open  aa 
account  with  this  Corpora* 
aion  and  be  ready  when  the 
government  calls. 

2%  on  Savings— Sa/efy 
Deposit  Boxes  $3  and  up 
—Mortgage  Loans, 


Corporation’s  Use  of  Funds  De¬ 
rived  from  Federal  subsidies 
Inaccuracies  in 


Defended 

Report. 


Arthur  Cross,  president  of  Dom¬ 
inion  Steel  &  Coal  Corporation  Lim¬ 
ited,  has  issued  a  statement  com¬ 
menting  upon  a  report  made  by  Mr. 
Justice  W.  F.  Carroll  of  the  Su¬ 
preme  Court  of  Nova  Scotia  to  the 
government  of  that  province  in 
August  in  connection  with  the  clos¬ 
ing  down  of  operations  in  the  roll¬ 
ing  mills  and  bolt  and  nut  depart¬ 
ments  of  Trenton  .Steel  Works  Lim¬ 
ited  ill  Pictou  County,  Nova  Scotia. 

Mr.  Cross'  statement  points  out 
that,  before  the  plant  now  operated 
by  Trenton  Steel  Works  Limited 
was  taken  over  by  the  present  o-wn- 
ers  from  the  Iteceivers  and  Liquid¬ 
ators  who  had  iieen  operating  it 
for  some  five  years,  a  statement  of 
policy  with  respect  to  future  op¬ 
erations  was  given  the  widest  pos¬ 
sible  publicity  in  Nova  Scotia.  That 
statement  of  policy,  he  stated, 
clearly  established  that  continu¬ 
ance  of  operations  must  depend 
upon  tlieir  commerciai  practicabii- 
ity  ajid  that  it  was  not  intended 
that  the  security  of  the  industry  at 
Trenton  should  be  adversely  at- 


equipment  to  supply  It,  nor  the 

cost  of  operation.  penditure  of  any.  suiistantial 

“In  the  report  some  considerable  amount  of  c'apital  for  the  Installa- 
emphasis  is  laid  upon  the  fact  that  tjon  of  new  rolling  mills  or  bolt 
the  Eastern  Car  Company  provided  and  nut  equipment  at  Trenton  and 
a  market  for  a  substantial  percent-  no  witness  called  before  the  com- 


Mortqaqe  Corporation 

Head  Ofnc*,  320  Bay  SI.,  Torenl* 

Assets  Exceed  $61,000,000 


gation. 

“The  commissioner's  recom¬ 
mendations  as  to  the  legislation 
which,  in  his  view,  should  be  en¬ 
acted  to  deal  with  Industry  gen¬ 
erally  and  to  provide  for  its  con¬ 
trol  by  government  were  not  the 
subject  of  any  discussion  during 
the  eiKiuiry  and  I  do  not  propose 
to  enter  upon  a  discussion  of  them 

here.” 


acity  of  the  plant  in  19  44 
equal  to  its  capacity  in  1917  and 
that  it  had  been  reasonably  well 
maintained.  However,  the  funda¬ 
mental  criticism  in  Mr.  Justice  Car¬ 
roll’s  report  with  respect  to  the 
policy  of  the  management  -with  re¬ 


in  excess  of  five  years.  During  that 
time  it  was  found  that  losses  incur¬ 
red  in  the  operation  of  the  rolling 
mills  and  the  bolt  and  nut  depatt- 
ment  were  so  great  that  they  would 
have  exhausted  the  entire  capital  of 
the  company  long  before  the  actual 
date  of  closing  had  it  not  been  for 
profits  made  in  other  departments, 
the  activity  in  which  was  entirely 
due  to  war  demands,  and  in  which 
orders  had  fallen  off  to  such  an 
extent  that  profits  sufficient  to 
meet  the  losses  on  the  rolling  mills 
and  bolt  and  nut  departments  were 
no  longer  available. 

New  Equipment  Not  Justified 

Referring  to  the  statements  in 
the  leport  indicating  that  the  neces¬ 
sity  to  close  the  departments  might 
have  been  averted  if  capital  ex¬ 


accuracies  in  Mr.  Justice  Carroll’s 
report  on  certain  matters  of  fact. 
The  position  of  his  company  with 
respect  to  financial  assistance  re- 
cei.md  by  it  from  the  federal  gov¬ 
ernment  was  also  explained  in  the 
statement  and  in  this  connection  it 
is  pointed  out  that  the  only  funds 
provided  from  government  sources 
which  could  be  utilized  in  aid  of 
the  steel  industry  at  Trenton  were 
used,  and  effectively  used  for  that 
purpose. 

In  his  statement,  the  Dosco  head 
says  that,  when  his  company  ac¬ 
quired  the  N.  S.  Steel  &  Coal  prop¬ 
erties  the  management  took  steps 
to  separate  the  coal  and  steel  op¬ 
erations  previously  carried  on  by 
the  Nova  Scotia  Steel  &  Coal  Com¬ 
pany,  the  steel  operations  being 
thenceforward  conducted  by  Tren¬ 
ton  Steel  Works  Limited. 

“These  latter  operations,”  he 
points  out,  “included  rolling  mills, 
a  small  plate  mill  and  a  bolt  and 
nut  department,  all  of  which  -were 
operated  until  the  month  of  Sep- 
at  which  time  it  was 


tembor,  194 
decided  that  the  rolling  mills,  the 
plate  mill  and  the  bolt  and  nut  de¬ 
partment  must  be  closed.  The  de¬ 
cision  so  taken  was  put  into  effect, 
one  of  the  results  being  that  Mr. 
Justice  Carroll  was  appointed  to 
investigate  the  situation  thus  de¬ 
veloped  and  to  report  upon  it. 

“The  decision  that  the  operation 
of  the  rolling  mills  and  the  bolt 
and  nut  departments  of  Trenton 
Steel  Works  Limited  must  be  clos¬ 
ed  down”,  the  statement  continues, 
“was  taken  because: 

(a)  These  departments  •were'  los¬ 
ing  money  which  could  not  be 
recovered  from  the  operations 
of  other  departments; 

(b)  If  such  losses  continued  the 
entire  undertaking  of  Trentbn 
Steel  Works  limited  was  plac¬ 
ed  in  jeopardy; 

(c)  Our  actual  operating  experi¬ 
ence  over  a  period  of  some  five 
years,  during  which  all  pos¬ 
sible  remedial  measures  were 
considered,  had  convinced  us 
that  we  could  not  eliminate 
these  losses. 

Had  Incurred  Losses 

“During  the  course  of  the  in¬ 
vestigation  conducted  by  Mr.  Jus¬ 
tice  Carroll  it  was  proven  that  these 
departments  had  Incurred  operat¬ 
ing  losses  so  great  that  but  for  pro¬ 
fits  derived  from  munition  con¬ 
tracts  during  the  war  years,  these 
losses  would  have  completely  ex¬ 
hausted  the  capital  of  Trenton  Steel 
Works  Limited. 

“It  was  further  proved  that  the 
shell  plant  operated  by  the  com¬ 
pany,  from  which  substantial  pro¬ 
fits  had  been  available  to  meet 
these  losses,  had  been  forced  to 
close  from  lack  of  orders. 

“It  appeared  to  me,  and  noth¬ 
ing  has  occurred  to  change  the 
opinion  then  formed,  that  if  I  per- 
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WESTERN  FARMER 


View*  With  Anxiety  Inclination 
of  English  Farmer  to  Con> 
tinue  Wheat  Growing 


OFFSETTING  FACTORS 


Special  Correspondence. 

Winnipeg.  —  Despite  the  opti¬ 
mistic  assurances  which  come  from 
economists  and  political  leaders 
the  West  still  has  some  anxiety  as 
to  how  and  to  what  extent  its  for¬ 
mer  European  markets  will  be  re¬ 
established.  A  marked  inclination 
has  been  reported  for  the  English 
farmer  to  produce  wheat,  even  af¬ 
ter  hostilities  epd  on  the  continent. 
One  result  of  the  war  has  been  that 
the  Old  Country  farm**!-,  who  was 
induced  to  use  a  modern  combine 
harvester  as  a  matter  of  urgency, 
is  .now  enthusiastic  about  its  per¬ 
formance  and  looks  forward  to  re¬ 
taining  it  after  peace  is  returned. 

At  any  rate  English  farm  Jour¬ 
nals  now  indicate  that  the  combine, 
as  the  West  knows  it,  will  have  a 
permanent  place  in  post-war  agri¬ 
culture.  Just  to  what  extent  it  will 
induce  the  Britishers  to  grow  their 
own  wheat  Is  a  matter  of  concern 
to  Western  Canadians.  Some  80,- 
000  tractors  also  are  now  being 
used  in  the  Old  Country,  and  they 
too,  according  to  all  reports,  are 
there  to  stay.  The  English  farmer 
also  is  likely  to  get  a  subsidy  after 
the  war.  Taking  everything  into 
consideration  there  is  plenty  for 
the  West  to  be  perplexed  about, 
but  just  now  no  one  appears  to  be 
worrying  much. 

On  the  credit  side  of  the  ledger. 
So  far  as  the  Western  farmer  is 
concerned,  is  the  new  English  fam¬ 
ily  allowance  measure  and  the  Can¬ 
adian  scheme  of  a  similar  nature 
which  is  scheduled  to  come  into  ef¬ 
fect  next  July.  Again  while  the 
combine  has  expedited  the  harvest¬ 
ing  of  British  grain,  so  far  as  wheat 
is  concerned,  drier  equipment  is  re¬ 
quired,  so  that  the  high  moisture 
content  of  the  Old  Country  cereal 
can  be  milled  to  advantage.  Even 
after  that  its  protein  content  is  not 
nearly  the  equivalent  to  that  of 
western  Canadian  wheat,  and  Brit¬ 
ish  millers  and  those  in  the  contin¬ 
ent  will  likely  still  prefer  the  west¬ 
ern  prairie  grain.  The  British 
wheat  makes  a  good  loaf  of  bread, 
however,  provided  that  30  percent 
of  Canadian  flour  is  used. 

Population  to  Drop. 

During  the  next  25  years  the 
population  of  England  and  Wales, 
judging  by  recent  trends,  will  drop 
from  41  million  to  37  million.  Dur¬ 
ing  the  same  25  years  the  popula¬ 
tion  of  the  U.S.S.R.  (Russia  in 
Europe  and  Asia  )ls  expected  to 
increase  from  189  millions  to  251 
millions.  The  countries  of  north¬ 
ern  and  western  Europe,  where 
most  of  the  people  are  now  living 
in  cities,  have  now  low  birth  rates 
and  the  population  is  dwindling.  In 
the  agricultural  countries  of  eastern 
Europe  where  most  of  the  people 
still  live  on  farms,  the  population 
is  growing,  though  not  as  rapidly 
as  before. 

It  is  probable,  that  after  the  war 
there  may  be  more  cities  and  fac¬ 
tories  in  eastern  Europe.  Then  the 
birthrate  there,  too,  may  begin  to 
decline.  These  estimates  are  not 
mere  guesses.  They  are  only  a  con¬ 
tinuance  of  a  change  that  has  been 
taking  place  since  the  beginning  of 
this  century.  The  300  years  of 
rapid  expansion  in  the  population 
of  Europe  appears  to  be  coming  to 
an  end. 

For  a  time  this  change  was  part¬ 
ly  bidden  by  a  great  improvement 
in  public  health.  People  are  living 
longer  than  they  did  in  earlier  gen¬ 
erations.  Thus,  although  the  birth¬ 
rate  has  been  cut  in  half,  it  was 
some  time  before  total  population 
began  to  drop.  The  proportion  of 
old  people  is  much  higher  than  it 
used  to  be.  It  will  become  still 
larger.  By  1970,  according  to  some 
calculations,  six  countries  of  north¬ 
ern  and  western  Europe  will  have 
more  people  over  65  than  children 
under  15  years  of  age. 

These  changes  are  going  to  make 
a  considerable  difference  to  west¬ 
ern  agriculture.  At  one  time  over¬ 
production  of  wheat  was  something 
that  cured  itself  in  a  few  years.  If 
the  farmers  stopped  breaking  new 
land,  the  increase  in  population 
soon  took  care  of  any  surplus.  But 
in  an  area  where  population  is  no 
longer  increasing.  Conditions  are 
different.  An  increase  in  markets 
for  food  does  not  come  about  by  an 
increase  in  the  number  of  mouths 
to  feed.  It  can  only  happen  if  peo¬ 
ple  are  better  fed.  It  is  this  trend 
in  population  which  has  brought 
about  such  a  change  in  the  think¬ 
ing  of  all  the  leading  economists. 

Social  Schemes  (Victor. 

Twenty-five  years  ago  some  of 
them  believed  that  the  world  was 
becoming  overcrowded,  and  soon 
there  would  be  widespread  shortage 
Of  food  and  starvation.  Anyone 
proposing  such  a  plan  as  that  of  Sir 
William  Beveridge  in  Britain  or  the 
child  allowance  plan  in  Canada 
would  have  been  thought  crazy. 

Now  It  is  practically  certain  that 
soon  every  country  in  Europe  will 
have  some  such  plan.  If  they  do 
not,  food  surpluses  will  appear. 
The  chief  new  food  market  is  in 
sale  to  the  families  with  dependent 
children,  dependent  sick,  dependent 
aged.  There  may  be  a  few  workers 
without  dependents  whose  wages 
are  so  low  that  they  cannot  feed 
well,  but  all  the  surveys  show  that 
most  of  the  poor  feeding  is  in  the 
homes  where  there  are  many  de¬ 
pendents. 


Cordon  on 

inflation 

From  an  address  by  Donald  Gordon.  Chairman  of  Wartime 

’rices  and  Trade  Board  to  the  Trades  and  Labour  Congress 

WHEN  you  look  at  all  previous 
experience  with  prices  in  wartime, 
I  think  it  must  he  admitted  that 
price  control  with  all  its  defects 
in  detail  has  worked  and  worked 
well  in  this  country. 

The  main  reason  it  has  worked 
is  that  every  major  group  in  the 
community  has  had  enough  good 
sense  to  realize  that  everybody’s 
bargaining  power  is  improved  in 
wartime  and  that  if  everybody  tried 
to  take  advantage  of  that  fact  we’d 
all  be  in  an  auction  sale  with  our¬ 
selves.  I  mention  particularly  the 
value  of  the  voluntary  labor  liaison 
organization  which  has  been  built 
up  through  the  Consumer  Branch 
of  the  Board  over  the  past  two 
years.  Recognizing  the  need  for 
opening  up  a  channel  for  labor  or¬ 
ganizations  quickly  and  easily  to 
present  their  problems  to  the 
Board,  and  to  receive  information 
on  Board  procedure  and  regula¬ 
tions,  we  extended  an  invitation  to 
all  labor  organizations  to  appoint 
liaison  officers.  At  the  present 
time  there  are  close  to  four  hun¬ 
dred  trade  unionists  scattered 
across  the  Dominion,  and  repre¬ 
senting  84%  of  all  unions,  who 
have  voluntarily  taken  on  the  im¬ 
portant  job  of  explaining  the  work 
of  the  Prices  Board  to  Labor  and 
of  carrying  back  to  the  Board  the 
opinions  and  criticisms  of  Labor. 
The  w’ork  of  building  up  the  labor 
liaison  officer  organization  is  in 
the  hands  of  practical  labor  people. 

Labor  has  supported  the  fight 
against  Inflation.  It  has  accepted 
higher  taxes.  It  has  kept  boosting 
its  subscriptions  to  Victory  Loans, 
and  It  has  co-operated  In  making 
the  price  ceiling  regulations  work. 
The  success  of  the  price  celling 
suggests  that,  by  and  large,  the 
wage  stabilization  policy  has  been 
accepted  realistically  —  as  some¬ 
thing  which  was  essential  to  the 
success  of  the  whole  program,  even 
though  distasteful  to  labor.  If  any 
of  you  doubt  that  wage  stabiliza¬ 
tion  has  really  been  necessary,  be¬ 
lieve  me,  it  has.  Without  wage  con¬ 
trol,  price  control  would  have  long 
since  broken  down  and  we  should 
now  be  in  the  midst  of  a  severe  in¬ 
flation.  The  reasons  are  very  sim¬ 
ple.  Labor  costs  are  by  long  odds 
the  most  important  cost  of  produc¬ 
tion,  whether  shown  directly  in  the 
wage  bill  of  a  particular  industry 
or  embodied  in  the  cost  of  purchas¬ 
ed  materials,  components  and  ser¬ 
vices.  Even  if  other  costs  of  pro¬ 
duction  could  be  stabilized,  or  re¬ 
duced,  as  many  of  them  have 
been,  it  would  remain  impossible 
to  hold  prices  against  steadily  ris¬ 
ing  labor  costs.  Moreover,  rising 
wages  rates  would  have  brought 
about  demands  for  higher  prices 
and  higher  incomes  from  other 
groups,  such  as  the  farmer  and  the 
shopkeeper. 

Other  Groups  Played  Part 

But  other  groups,  as  well  as  la¬ 
bor,  have  played  their  part  in  the 
program.  There  have  been  excep¬ 
tions  here  and  there,  just  as  there 
have  been  in  the  case  of  labor,  but 
I  believe  that  such  exceptions  have 
been  exaggerated  and  inflamed  in 
the  public  mind.  Business  and  man¬ 
agement  have  supported  the  pro¬ 
gram  and,  generally,  have  accept¬ 
ed  with  good  grace,  though  not  al¬ 
ways  without  argument,  price  con¬ 
trol  measures  which  restricted  pro¬ 
fit,  as  well  as  heavy  taxes  on  pro¬ 
fits,  as  such.  Our  initial  problem 
in  establishing  the  ceiling  was  the 
fact  that  raw  material  prices  and 
certain  other  costs  had  been  rising 
and  had  not  been  fully  reflected 
in  the  current  prices  of  manufac 
tured  goods.  I  well  remember  ih 
the  early  days  of  the  price,  ceiling 
we  were  told  on  all  sides  that  this 
difficulty  could  not  be  met  and  that 
wholesale  bankruptcies  would  fol¬ 
low  unless  we  allowed  a  period  of 
upward  price  adjustments.  But  we 
struggled  through,  although  I  as¬ 
sure  you  this  problem  was  a  very 
real  one.  It  was  met  partly  by  en¬ 
forced  economies  in  manufacturing 
procedures  and  distribution,  partly 
because  volume  continued  to  ex¬ 
pand,  partly  at  the  expense  of  pro 
fits,  and  in  a  few  cases  through 
a  system  of  subsidies. 

'The  problem  of  rising  costs 
against  celling  prices,  however,  has 
never  been  fully  overcome.  Some 
material  costs  have  risen  further. 
Labor  costs  have  increased  not  just 
because  of  the  cost  of  living  bonus 
and  the  fairly  numerous  increases 
in  wage  rates,  but  also  because  of 
overtime,  absenteeism,  the  high 
rate  of  labor  turnover,  and  the  em 
ployment  of  inexperienced  and  less 
efficient  workers  in  jobs  calling  for 
training  and  skill.  Our  insistence  in 
holding  the  price  celling  has  con¬ 
tinued  to  reduce  margins  and  has 
further  cut  into  profits.  We  do  not 
allow  price  increases  or  pay  subsi¬ 
dies  just  because  an  Industry’s  pro¬ 
fits  are  reduced.  The  Industry  con¬ 
cerned  has  to  demonstrate  finan¬ 
cial  need — that  it  has  done  every¬ 
thing  feasible  to  keep  its  costs 
down  and  it  cannot  reasonably  con¬ 
tinue  production  without  relief  in 
the  form  of  a  price  advance  or  a 
subsidy. 

Cannot  Afford  To  Relax 

So  much  for  the  past.  We  can 
take  some  encouragement  from  the 
record  but  w'e  certainly  cannot  af¬ 
ford  to  relax.  Though  victory  now 
seems  assured,  the  danger  of  in¬ 
flation  is  by  no  means  over.  In  fact, 

I  believe  the  hardest  part  of  the 
struggle  lies  before  us,  both  be¬ 
cause  wartime  pressures  are  still 
very  heavy  and  because  of  a  prema¬ 
ture  and  quite  false  assumption 
fostered  by  favorable  v.'ar  news 
that,  our  problems  are  over  and 
done  with.  Germany  is  not  yet  de¬ 
feated,  Inevitable  though  her  de¬ 
feat  is.  And  even  after  Germany  is 
knocked  out,  the  danger  of  infla¬ 
tion  ■'vlll  remain  for  some  time. 

A  large  part  of  our  resources 
here,  as  in  Britain  and  the  United 
States,  will  still  be  diverted  for 


the  purpose  of  smashing  Japan. 
While  reconversion  from  war  to 
peace-time  production  may  proceed 
rapidly,  it  cannot  be  done  over¬ 
night  and  it  will  be  handicapped 
by  unavoidable  shortages  and  bot¬ 
tlenecks.  At  first,  there  will  be 
only  small  amounts  of  the  civilian 
articles  which  have  been  in  short 
supply  so  long.  Meanwhile,  con¬ 
sumer  demands  for  such  articles, 
backed  by  accumulated  wartime 
savings  and  demobilization  pay¬ 
ments,  might  be  very  large  Indeed. 
In  addition,  there  will  be  hea\y  re¬ 
lief  and  export  demands  from  lib¬ 
erated  areas.  At  the  same  time, 
war-inflated  costs  will  create  fur¬ 
ther  pressure  for  higher  prices  as 
production  goes  back  to  moie  di¬ 
versified  peacetime  lines  and  as 
the  curtailment  of  war  contracts, 
at  least  temporarily,  reduces  vol¬ 
ume.  High  consumer  demand,  tem¬ 
porarily  inadequate  supplies,  and 
temporarily  Inflated  costs  are  a 
combination  which  could  easily 
cause  a  severe,  if  short-lived  infla¬ 
tion — like  the  violent  upsurge  in 
prices  just  after  the  last  war. 

Of  course,  that  Inflation  would 
not  last.  The  reduction  and  ulti¬ 
mate  liquidation  of  w’ar  contracts 
would  see  to  that.  All  it  would  do 
would  be  to  immensely  aggravate 


the  subsequent  forces  of  deflation 
with  all  the  misery  and  unemploy¬ 
ment  which  that  would  mean.  Don't 
for.get  what  happened  after  the  last 
war — prices  soared  upward  and 
then  literally  collapsed.  In  one  year, 
employment  in  the  niantifacturing 
industries  had  declined  2~%,  and 
remember  that  our  industrial  war 
effort  then  was  very  small  by  com¬ 
parison  with  the  present.  Our  prob¬ 
lem  is,  therefore,  to  prevent  the  re¬ 
petition  of  that  unnecessary  and  i 
disastrous  spurt  in  the  price  level, 
which  would  ruin  our  chances  of  an 
orderly  and  effective  reconversion 
from  war  to  peacetime  pursuits. 

Let  us  look  for  a  moment  at 
these  reconversion  problems  and 
consider  the  conditions  they  are 
likely  to  produce  for  labor  in  re¬ 
gard  to  jobs  and  wages.  'A’ell,  the 
obvious  fact  is  that  before  long  the 
war  production  program  is  bound 
to  be  substantiallv  reduced,  and 
production  of  munitions  and  other 
war  supplies  will  be  only  a  frac¬ 
tion  of  what  (’anada  is  producing 
today.  With  the  winning  of  the 
war,  the  immediate  need  will  be 
to  achieve  a  rapid  reconversion  of 
the  entire  economy  hack  into  peace¬ 
time  production  so  as  to  keep  em- 
t'loyment  and  national  income  as 
high  as  possible — and,  certainly. 


very  much  higher  than  they  were 
in  pre-war  days. 

"rhe  number  of  Canadians  at 
work  tpday — counting  the  armed 
services — is  just  about  5  millions. 
This  is  about  a  million  and  a  quar¬ 
ter  more  than  In  1939.  No  doubt, 
many  women  now  working  in  war 
plants  will  take  up  housekeeping 
again;  over-age  employees  will  re¬ 
tire  and  some  of  the  under-age  will 
go  back  to  school  and  so  on,  l)Ut 
after  allowing  for  this  shrinkage 
there  will  still  be  a  potential  labor 
force  of  some  4*2  to  4  million 
people,  or  roughly,  one  million 
more  than  pre-war.  Our  economy 
must  provide  jobs  for  these  people. 

Kacp  Tremendous  Shift 

Then  we  face  the  tremendous 
shift  from  present-day  jobs  Into 
peacetime  occupations.  Engaged  in 
war  production  at  present  there 
are  nenrly  a  million  people,  and 
the  armed  services  total  over  750,- 
000.  4s  men  and  women  are  de¬ 
mobilized  and  munitions  produc¬ 
tion  falls  olf,  there  will  be  an 
enormous  transfer  of  people  from 
t’lcir  war  jobs — or  from  the  arm¬ 
ed  services — into  the  expanding 
part  of  the  economy,  that  is,  into 
civilian  industry,  transportation, 
the  distribution  and  sorvice  trades 
and  so  forth. 

Now  it  must  be  admitted  that  It 
will  not  be  easy  for  everybody  who 
wants  work  to  find  it.  There  is, 
obviously,  no  infallible  solution; 
no  single  method  of  approach.  Like 
an  army  in  the  field,  the  problem 
must  be  attacked  from  many  dif¬ 
ferent  fronts  simultaneously.  But 
one  thing  seems  clear;  if  industry 


is  to  take  up  the  slack  caused  by 
the  decline  of  liovernmeut  purclias- 
ing,  labor  and  inanager.ieiit  must 
think  in  terms  of  mass  mai'kets  to 
make  it  possible  to  provide  jilenty 
of  jobs  at  decent  wages. 

That  is  why  I  believe  the  price 
ceiling  can  make  a  real  contribu¬ 
tion  to  solving  the  problems  of  the 
transition  period.  What  1  mean  is 
that  we  ('anadiaus  can't  me*  i  the 
employment  needs  of  the  liansjiion 
period  if  we  let  pi'ices  get  out  of 
liand  now.  or  over  the  next  criti 
i  cal  year  or  two.  In  the  reconver- 
I  siou  peiiod.  alieady  begun,  prices 
niust  lie  prevented  from  rising  so 
!  that  the  iirliau  worker  and  the 
farmer  can  nuy  Iielter  housing  and 
more  consumer  goods  and  services, 
and  .so  that  Ganada  can  g*et  into 
and  hold  expanded  export  markets. 
We  must  not  provoke  a  buyers' 
strike  at  home,  still  less,  do  any¬ 
thing  jhat  will  hampei'  our  export.^. 
If  we  can  gel  volume  production. 
Canada  will  enjoy  a  high  level  of 
employment.  And  if  employment  is 
well  maintained,  I  am  sure  that  or¬ 
ganized  labor  will  look  after  the 
question  of  wage  rates. 

The  maintenance  of  real  wages 
and  the  chance  of  earning  higher 
wages  do  not  depend  upon  higher 
prices.  .Anyone  who  thinks  that  is 
making  a  fundamental  mistake.  In 
the  long  run,  the  only  way  to  gel 
volume  employment  and  good 
wa.ges  is  to  keep  production  run¬ 
ning  to  capacity.  As  I  see  it,  volume 
production  is  inseparably  associ¬ 
ated  with  competitive  prices  and 
an  atmosphere  of  economic  stab¬ 
ility. 


I  In  the  I’rices  Board,  therefore, 
I  we  are  e.oing  to  do  our  utmost  to 
j  prevent  a  rise  in  prices  in  the  tran-i 
sit  ion  period.  This  we  shall  do  by 
in.sisting  upon  the  maintenance  of 
;  the  basic  period  price  level,  which 
means  the  prices  ruling  during  the 
fall  of  1941.  Goods  which  have  not 
liecn  produced  since  1941,  and 
which  are  now  returning  to  tho 
market  will  be  priced  at  their  1941 
^  piice;-..  We  know  tills  will  be  a  dif¬ 
ficult  jKiIicy  to  work  out.  We  know 
that  a  great  many  costs  of  produc- 
iiion  have  gone  up  during  the  war 
I  costs  of  mttterials,  costs  of  labor, 
costs  of  nitiu.'igement .  cost  of  ocean 
transportation  and  other  items.  But 
we  are  not  going  to  accept  all  of 
these  cost  increases  as  reasons  for 
,  price  advances.  We  lielieve  many 
of  them  are  temitorary' and  should 
'  be  <’urcd  as  wartime  conditions  dis- 
1  aitpear. 

The  real  costs  ot  labor  should 
decline  with  reduction  of  over¬ 
time,  less  turnover  ;ind  absenlee- 
■  ism.  the  incrciise  in  the  avera.ge 
level  of  skill  with  th«‘  return  of 
:  more  experienced  workers  from 
war  nroduction  or  the  iirmed  serv- 
I  ices,  and  so  on,  .Management  and 
I  oiieratioiial  costs  can  be  improved 
I  by  aitplying  the  experience  or 
“know-how"  buirned  in  war  pro- 
I  du<  tion.  and  by  ilie  elimination  of 
I  the  waste  atid  inefficiency  which 
I  are  almost  inevitalile  under  the 
1  necc's.sily  for  speed  which  exists  in 
j  wartltne.  Then  there  ought  to  be 
a  saving  in  the  cost  of  materials 
as  normal  sources  of  supply  are 
restored  and  as  purchasing  agents 
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-  ,  H  II  •  4 II  ■  9  Saskatchewan  today  may  a  year 

Saskatchewan  Follows  in  Alberta  s  t”ax^7n^^ese•Xc^tluni2s^^s 

_  ,  _  be  desirable  to  inrest  one’s  funds 

Legislative  Footsteps 

(Continued  from  Page  1)  Such  proposals.  If  Implemented, 

seed  grain  dispute  with  the  1  of 'placing  th^r  fundrin  s’es'ka'^tche- 

Inlon  Government.  iLm  i  pH  m  inr  to  lulv  1  1932  with-  '^an-  They  will  no  doubt  seek  more 

Another  proposal  which  will  ^  permit  from  the  Debt  Ad-  attractive  outlets  for  their 
have  widespread  repercussions  Ju^^ent  Board  and  unless  de^  7n  The*^  AlbeV'ceV!"  ^or  some 
private  credit  is  the  proposed  legis-  had  been  made  in  payipent  of  the 

latlon  barring  eviction  proceedings  The  Post-war  results  of  this  legisla- 

because  of  foreclosure  to  L^fivt^s^h^Trt'tftat  the  act  constituted  contain  serious  ImpHcatlons. 

that  a  farmer  cannot  be  dispos- |  be' 

This' Vean?  i"°  wiirbe  'mjosslble  ‘^e  sole  Jurisdiction  of  fntSs!  rates  to  com- 

Ihls  means  it  will  oe  impossioie  Dominion  Government.  nensate  for  the  added  risk 

to  evict  a  farmer  even  though  he  ^  at  at  pensaie  lor  me  ^uea  risa. 

does  not  keep  up  his  payments  *  *  *  „  a  ,  T‘'®  Government  at  its 

under  a  mortgage  and  agreement  The  need  for  the  proposed  debt  last  session  passed  such  acts  as  the 
for  sale  '  legislation  is  obscure.  Saskatche-  Farm  Improvement  Loans  Act  and 

Under  these  conditions,  the  wan  farmers  are  more  prosperous  the  National  Housing  Act  In  order 
terra  mortgagrwill  be  a  misnomer.  |  than  ever  before.  Farm  cash  in-  to  encourage  Investment  with  a 
?h6  frmer  wh^  owns  a  high.  Fur-  view  to  maintaining  a  high  leve 

farm  which  is  a  quarter  section  thermore,  farmers  already  have  of  employment.  But  it  is  doubtful 

sSb%a  to  a  mortgage!  Win  1^^^^  ample  protection.  The  Land  Con-  »  “oney  can  be  loaned  in  Saska^^ 

to  take  all  the  revenue  and  make  tracts  (Actions)  Act  provides  that  chewan  under  the  pending  leglsla- 
io  navment  on  hirmortgage  For  '  a  foreclosure  action  against  a  Sas-  tlon.  One  may  argue  that  the  pro- 
aU  nracS  purposerthSands  of  |  hatchewan  farm  cannot  be  com-  posed  legislation  does  not  in  any 
fhP  mortgaLrwin  be  tied  he  "lenced  without  the  consent  of  a  way  apply  to  urban  loans  under  the 
willTunabTe  to  take  anv^a^^^  The  Limitation  of  Civil  National  Housing  Act.  Yet,  the  Al- 

To  realize  on  his  semirit7  In  ef-  Rights  Act  provides  that  a  farmer  berta  experience  Shows  that  It  Is 

feet  it  takes  awav  the  securitv  of  ^eep  sufficient  of  the  proceeds  only  a  short  step  to  enactment  of 

^  security  of  operating  costs  similar  legislation  affecting  urban 

tne  mortgagee.  living  expenses  before  he  can  loans.  In  any  case,  the  threat  of  a 

In  the  case  of  a  320  acre  or  half  a„ited  to  make  any  payment  on  tax  on  interest  is  sufficient  to  make 

section  farm  the  positi^  of  the  mortgage.  A  Dominion  order-ln-  lenders  cautious  about  loaning  UU- 

mortgagee  wil  not  be  much  bet-  empowers  the  courts  to  stay  der  the  National  Housing  Act  in 

ter.  Here  he  will  be  able  to  realize  pp^pepdings  that  may  be  taken  Saskatchewan.  Such  a  tax  could 
on  only  half  of  his  security,  the  efficient  farmer.  The  easily  reduce  the  net  yield  on  Na- 

quarter  section  on  which  the  farm  pjppp„epg.  Creditors  Arrangement  tlonal  Housing  Act  mortgages  to  a 
buildings  are  located  being  exempt.  enables  the  debts  of  farm-  point  where  they  would  be  an  un- 

But  it  must  not  be  overlooked  that  incurred  prior  to  May  1,  1935,  satisfactory  Investment.  The  mar« 
while  he  may  secure  half  the  acre-  reduced.  gin  of  profit  at  the  present  time  is 

age  through  foreclosure  he  will  Another  proposal  to  which  con-  very  small. 

secure  considerably  less  than  half  aidprahle  publicity  has  been  given  The  parallel  between  what  Al¬ 
in  value.  Farm  land  is  worth  more  interest  payments  go-  berta  did  and  what  Saskatchewan 

with  buildings  than  without.  jj,g  pj  tj,e  province,  more  especi-  proposed  Is  very  clear.  Apparently 

This  proposal  to  exempt  the  ^jjy  interest  payments  on  mort-  the  C.C.F.  in  Saskatchewan  is  go- 
home  quarter  from  foreclosure  is  pages.  The  Government  admits  it  ing  to  Ignore  the  lessons  of  Al- 

■sure  to  dry  up  the  extension  of  cannot  lew  such  a  tax  as  long  as  berta’s  experiments  with  debt  legis- 

credlt  either  by  way  of  a  mortgage  Dominion-Provincial  wartime  lation.  Only  time  will  tell  whether 

or  an  agreement  for  sole.  It  will  taxation  agreement  is  in  effect.  Yet,  Saskatchewan,  like  Alberta,  will  at- 
h.alt  farm  sales  except  on  a  cash  it  is  a  threat  which  investors  can-  tempt  to  pass  a  series  of  ultra  vires 

basis  and  will  make  it  even  more  not  afford  to  Ignore.  Interest  pay-  debt  statutes  and  others  which  will 

difficult  for  young  farmers  to  ments  received  on  money  Invested  be  disallowed  in  the  public  interest. 
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under  a  mortgage  and  agreement 
for  sale. 


secure  a  farm  of  their  own.  Farm¬ 
ers  who  are  retiring  are  not  iikely 
to  seil  their  farms  on  terms  when 
the  law  denies  him  the  right  to 
recover  it  in  the  event  of  default 
by  the  purchaser.  In  fact,  it  will 
be  much  safer  to  rent  than  to  sell. 
Thus,  farm  tenancy  is  likely  to  in¬ 
crease. 

*>(■  it 

The  proposed  legislation  barring 
evictions  is  not  dissimilar  to  the 
Home  Owners’  Security  Act  which 
was  passed  by  the  Alberta  Govern¬ 
ment  in  1938  and  disallowed  by 
the  Dominion  Government.  The 
Alberta  Act  provided  that  no  pfo- 
ceedings  could  be  taken  in  respect 
of  a  mortgage  against  the  home 
of  a  farmer,  so  that  ultimately  a 
farmer  could  under  the  Statute  of 
Limitations  acquire  clear  title  to 
his  farm  without  making  payments 
on  his  mortgage.  The  farm  home 
was  defined  as  the  160  acres  or 
quarter  section  on  which  the  farm¬ 
house  was  located. 

The  third  piece  of  debt  legisla¬ 
tion  which  is  proposed  provides  j 
for  what  is  popularly  called  a  crop 
failure  in  a  mortgage  or  agreement 
for  sale.  The  proposal  is  to  pass 
an  act  purporting  to  insert  into 
all  existing  and  future  farm  mort¬ 
gages  and  agreements  for  sale  a 
crop  failure  clause.  The  clause  will 
declare  that  if  the  crop  is  less 
than  $6  an  acre  the  farmer  will 
have  the  interest  on  his  mortgage 
in  that  year  cancelled  and  any 
payment  of  principal  postponed. 

In  announcing  that  this  legisla¬ 
tion  is  to  be  passed  the  Saskat- 


How  To  Divide  The  Intangible 
And  Split  The  Unreal 
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other  one  that  requires  solution 
and  you  can  keep  it  up  until 
somebody  pensions  you  for  hav¬ 
ing  tried. 

»>  <• 

Having  discovered  that  total 
abrogation  of  all  tariffs,  nor 
even  the  sharply  lowering  of 
them,  may  not  be  the  undivided 
Iilessing  that  it  is  thought  to  be 
by  the  farming  community,  the 
speaker,  also  a  progressive 
though  not  of  the  Labor  variety, 
would  extend  the  principle  of 
protection  to  the  whole  national 
economy  so  as  to  include  the 
farming  community  as  well.  Un¬ 
der  this  system,  while  the  farmer 
has  to  a  certain  extent  paid  for 
the  protection  of  industry  in  the 
past,  industry  would  henceforth 
pay  for  the  protection  of  the 
farmer  through  special  subsidy 
levies,  or,  in  so  many  words,  the 
government,  operating  on  the 
tax  revenues  obtained  from  in¬ 
dustry  and  industrial  payrolls, 
would  guarantee  a  minimum  in¬ 
come  and  subsidies  to  the  pro¬ 
ducers  of  basic  foodstuffs. 

Guaranteeing  a  proportionate 
share  of  the  national  income 


chewan  C.C.F.  argues  that  the !  through  the  introduction  of  fixed 


farmer  and  his  mortgagee  are  in 
reality  partners  and  that  the  hold¬ 
er  ef  the  mortgage  should  share 
the  farmer’s  misfortune.  But  the 
relationship  between  a  farmer  who 
owes  money  on  a  mortgage  and 
the  person  who  holds  the  mortgage 
is  far  from  being  one  of  partner¬ 
ship.  In  fact,  one  reason  the  mort¬ 
age  as  we  know  it  tocAy  was  devel¬ 
oped  was  that  borrowers  did  not 
want  a  partnership  arrangement. 

Partnership  Involves  a  sharing 
of  the  gain,!  as  well  as  the  losses 
and  also  a  voice  in  management. 
The  C.C.F.  proposes  a  sharing  of 
the  losses,  but  no  sharing  of  the 
gains.  Rather,  it  suggests  a  one¬ 
sided  arrangement.  If  holders  of 


prices  does  not  recognize  any 
relationship  with  actual  world 
market  prices.  If  by  any  chance 
these  prices  should  produce  more 
than  the  proportionate  share  the 
farmers  would  be  welcome  to  the 
excess,  as  they  are  now  and  as 
they  always  have  been.  If  the 
share  would  not  bo  obtained  by 
trading  in  the  free  competitive 
market  then  the  government 
would  have  to  make  up  the  dif¬ 
ference  which  even  in  such  a 
peak  revenue  year  as  1939  would 
have  called  for  an  extra  $300 
millions  from  the  government  to 
the  farmers. 

Now  if  we  assume  that  the 
first  step  can  be  madp,  can  we 


farm  mortages  are  to  get  no  in-  j  stop  there?  Or  do  we  have  to 


terest  in  years  of  crop  failure  then 
they  should  be  rewarded  with  a 
higher  interest  return  in  years 
when  crops  are  above  average.  This 
would  be  a  sharing  of  the  gains 
as  well  as  losses. 

it  *  it 

The  proposed  crop  failure  clause 
seems  to  assume  that  all  Saskat¬ 
chewan  farmers  are  grain  farm¬ 
ers.  Many  of  them  receive  substan¬ 
tial  incomes  from  other  sources 
such  as  livestock  and  dairy  pro¬ 
ducts.  Are  these  farmers  to  have 
their  mortgage  interest  cancelled 
merely  because  their  grain  crop 
yields  less  than  $6  an  acre  and 
even  though  they  have  substantial 
income  from  other  sources? 

The  crop  failure  clause,  like  the 
proposal  to  stop  evictions  under 
foreclosure  is  likely  to  destroy 
farm  credit  and  to  Increase  farm 
tenancy  as  mortgage  credit  will  be 
impossible.  With  such  a  clause  in 
agreements  for  sale  most  retired 
farmers  will  rent  their  farms  in 
preference  to  selling  them  on 
terms.  Under  crop  share  leases, 
they  may  share  the  losses,  but  they 
also  share  the  gains. 

This  clause  also  poses  a  consti¬ 
tutional  problem,  and  is  deemed 
Invalid  by  some  authorities.  Chief 
Justice  Martin  of  Saskatchewan, 
acting  in  1937  as  a  commissioner 
inquiring  into  the  need  for  stand¬ 
ard  forms  for  mortgages,  sale 
agreements  and  lien  notes,  render¬ 
ed  his  opinion  that  the  Saskatche¬ 
wan  Legislature  could  not  enact 
such  a  clause  “because  such  legis¬ 
lation  would  be  essentially  on  the 
subject  of  Interest,  which  by  Sec¬ 
tion  91  (a)  of  the  B.N.A,  Act  is 
within  the  exclusive  legislative  au¬ 
thority  of  the  Parliament  of  Can¬ 
ada.” 

Several  court  decisions  dealing 
with  Alberta  debt  legislation  bear 
out  this  contention;  one  of  these  is 
the  ultra  vires  verdict  given  on  the 
Alberta  Settlement  and  Reduction 
of  Debts  Act,  which  stated  that 
no  further  interest  would  be  pay¬ 
able  on  debts  incurred  prior  to  July 
1,  1932,  limited  Interest  on  sub- 


price  structure  on  farm  products 
by  making  foreign  purchasers 
pay  for  it  all,  since  obviously  the 
farmers  are  not  forever  going  to 
support  a  mounting  system  of  in¬ 
dustrial  wages  and  the  urban 
populations  are  not  going  to  sub¬ 
sidize  forever  a  parity-plus  price 
structure  through  higher  prices 
and  higher  taxes  as  well. 

One  need  not  dispute  the  self- 
evident  truth  that  the  farmer  is 
entitled  to  his  fair  share  of  the 
national  Income,  but  we  bandy 
such  terms  around  a  good  deal 
more  nonchalantly  than  we 
should.  Let  us  for  our  own  good 
remember  (hat  while  farm  in¬ 
come,  w'hether  It  Is  large  or  small 
or  just  so-so,  is  nevertheless 
largely  real  Income,  many  of  the 
factors  entering  into  National 
Income  are  quite  unreal  and 
without  substance:  that  while 
the  farm  Income  is  obviously  real 
at  least  insofar  as  a  large  share 
of  the  necessities  of  life  could 
be  produced  and  are  produced 
for  immediate  consumption  (and 
is  never  entered  into  the  statis¬ 
tics  of  national  income),  the  na¬ 
tional  income  is  frequently  noth¬ 
ing  but  part  real  income  plus  a 
lot  of  bookkeeping  entries  with¬ 
out  stomach-satisfying  propensi¬ 
ties. 

❖  ❖  ❖ 

A  good  deal  can  be  done  to 
make  the  farmers’  economy  more 
stable  and  more  permanently  se¬ 
cure.  But  this  can  not  be  done  by 
dividing  allegorical  figures  by 
hypothetical  lines  and  saying 
this  belongs  to  this  section  and 
this  belongs  to  that  section.  The 
way  is  hut  another  path  to  that 
form  of  regimented  existence 
compared  with  which  our  present 
set-up  would  be  rankest  nihilism. 

If  there  are  fundamental  changes 
to  be  made,  because  of  the  subtle 
changes  of  climate,  ^oll  or  in  the 
human  element,  then  such 
changes  could  probably  rectify 
many  wrongs.  If  large  sections  of 
our  West  for  instance  could  flour¬ 
ish  better  on  a  multiple  crop 
system  catering  to  larger  local 
markets  and  more  diverse  eco¬ 
nomic  areas,  than  simply  that 
haphazard  thing  known  as  the 
foreign  market,  then  the  pressure 
would  be  relieved  in  more  ways 
than  one.  But  to  find  this 
answer  would  require  an  applica¬ 
tion  of  fundamental  sciences  and 
of  many  a  hard  knife  and  it  is 
not  the  nature  of  either  politics 
or  rule  book  economics  to  make 
such  adjustments,  ..nor  even  to 
recommend  them. 

Rather  is  it  our  nature  to  try 
everything  the  hard  way  once  or 
twice  or  three  times  before  we  de¬ 
cide  to  throw  in  the  towel  and 
start  doing  that  which  we  ought 
to  have  done  long  ago.  The  ways 
of  wholesale  subsidization  must 
needs  lead  to  collectivization. 
The  ways  of  drifting  from  which, 
we  are  trying  to  escape  now, 
could  lead  but  to  conditions 
which  would  make  peasants  out 
of  farmers,  as  we  have  already 
made  proletarians  out  of  artisans 
and  workmen.  We  have  it  still 
in  our  power  to  reverse  a  young 
trend  but  whether  we  are  clever 
enough  to  do  it  is  another  ques¬ 
tion  altogether.  So  far  we  are 
only  talking  about  splitting  the 
unsplittable  and  divide  the  un¬ 
real,  with  scant  success. 

CiOPPER  CONTROLS  TO  GO 
Washington  —  Copper  industry 
controls  will  be  eliminated  almost 
entirely  after  the  European  war 
ends,  the  War  Production  Board 
disclosed.  The  agency  said  alloca-  . 
tlons  of  ingot  and  refined  copper 
will  be  discontinued  and  nearly  all 
man  power  restrictions  will  be  abol¬ 
ished.  Reports  on  production  and 
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can  not  find  scope  for  employ-  CX)PPER  CONTROLS  TO  GO 
ment.  A  shrinking  industrial  Washington  —  Copper  industry 
structure — and  any  additional  controls  will  be  eliminated  almost 
tax  incidence  must  create  a  pres-  entirely  after  the  European  war 
sure  towards  reduction  rather  ends,  the  War  Production  Board 
than  expansion  —  would  then  disclosed.  The  agency  said  alloca- 
have  to  carry  an  ever-growing  tlons  of  ingot  and  refined  copper 
load  of  taxation,  while  employ-  will  be  discontinued  and  nearly  all 
ment-hungry  urban  people  con-  man  power  restrictions  will  be  abol- 
sunie  an  increasing  number  of  ished.  Reports  on  production  and 
avail-  other  Industry  data  will  be  requlr- 


able  through  taxation. 

No  one  ever  attempts  to  carry 
these  starry-eyed  schemes 
through  to  any  sort  of  conclu¬ 
sion.  Somehow  it  seems  that  we 
shall  finance  all  our  high  wage 
level  system  and  the  parity-plus 


ed  to  enable  th*  Board  to  check  on 
the  way  war  needs  are  being  met. 

Tlie  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  inTestmeat 
securities. 


Don't  let  those 
good  ideas  for  "V"  day 
ESCAPE 


A  if,? 
ft  r'  k 


Victory  will  bring  new  problems  for  the  busy 
executive.  Every  sound  idea  will  find  a  useful  appli¬ 
cation  in  the  competitive  days  of  peace.  Out  of  your 
war  time  experience,  you  no  doubt  get  many  ideas  that 
will  be  worth  money.  Don’t  let  them  escape.  Get  them 
down  on  paper.  Tell  them  to  your  Dictaphone — that 
ever  ready  tireless  and  efficient  servant  —  which  will 
record  permanently  your  every  thought. 


Dictaphone  Dictat¬ 
ing  Machine  Cameo 
Desk-Type  Model. 


DICTAPHONE 

DICTAPHONE  CORPORATION  LIMITED,  86  RICHMOND  ST.,  W.,  TORONTO 


of  DleUtlog  Maefalnes  and  Accessories  to  which  said  Trade-Mark  is  Applied. 


ILLUSTRATED  ABOVE  is  one  of  the  largest  mine  hoist 
shafts  made  in  Canada.  Made  from  S.A.E.  2335  Nickel 
Steel  its  overall  length  was  29  feet,  8  inches;  its  weight  at 
time  of  shipping,  25,500  lbs.  This  shaft  was  completely  forged 
and -machined  and  is  in  the  process  of  being  hollow-bored. 

Giant  forgings  for  the  Mining  Industry  have  been  one  of 
the  specialties  of  our  heavy  Forge  plant  at  Welland,  Ontario. 

Our  Drop  Forge  plant  has  also  played  aj  vital  and  con¬ 
structive  part  in  the  rapid  development  of  Canada’s  immense¬ 
ly  rich  mineral  resources.  Thousand  upon  thousand  of 
Grinding  Balls  have  been  produced  and  shipped  to  mines 
from  Coast-to-Coast.  The  superior  quality  of  our  Grinding 
Bialls,  which  are  made  from  special  high-quality  steel,  makes 
them  longer-lasting  .  .  .  and,  therefore,  in  constant  demand 
from  mill  operators  throughout  Canada. 
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QUEBEC  POWER 
EARNINGS  HOLD 
THIRD  QUARTER 


Net  for  First  9  Months  Un< 
changed  from  Last  Year  at 
77  Cents  a  Share 


GROSS  IS  HIGHER 


Interim  statement  of  operating 
results  for  first  9  months  of  this 
year,  made  public  by  Quebec 
Power  Co.  show  net  earnings 
after  all  charges  and  write-offs 
practically  unchanged  frofti  same 
period  last  year  at  equivalent  of 
77  cents  a  share  on  outstanding 
capital  stock  of  company.  Com¬ 
parison  of  9  months  figures  with 
those  for  first  half  of  year  indi¬ 
cate  that  earnings  for  third  quar¬ 
ter  of  1944  were  equai  to  24  cents 
a  share  on  stock  as  against  25 
cents  a  share  earned  in  corres¬ 
ponding  quarter  of  1943. 

Gross  revenue  for  9  months  to 
September  30th  this  year  is  re¬ 
ported  at  $3,211,404  and  shows  a 
gain  of  about  $106,500  over  gross 
for  first  9  months  of  last  year. 
Operating  and  maintenance  ex¬ 
penses  were,  however,  more  than 
$170,000  greater  at  $1,800,716, 
and,  although  Income  and  e.p. 
taxes  were  about  $60,000  lower  at 
$283,356  for  period  under  review, 
net  earnings  applicable  to  divi¬ 
dends  on  stock  were  slightly  lower 
than  for  same  period  last  year  at 
$428,737  as  compared  with  $430,- 
221.  Comparative  figures  for  9- 
month  period  this  year  and  last  are 
shown  herewith. 
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Months  end. 

Sept.  30— 

Gross  Revenue  . . . 

1944 

..  $3,211,404 

1943 

$3,104,873 

Open  Taxes  and 
Other  Expenses 

..  1,800,716 

1,629,267 

Fixed  Charges  • . 

1  410,688 
..  361,095 

1,475,605 

364,935 

Depreciation  . 

1,049,!>93 
..  337,500 

1,110,670 

337,500 

Inc.  *  E.P.  Taxes 

712,093 
..  283,356 

773,170 
342  949 

Dividends  . . 

428,737 

414,898 

430.221 

414,898 

Surplus . 

..  S  13,838 

$  15,323 

Heads  City  Managers 


LABOR  SURVEY  OF 
N.S.  COAL  MINES 

In  the  Interests  of  the  Men, 
the  War  Effort  and  the 
Industry 


(Special  Correspondence) 

Halifax — In  a  statement  signed 
by  E.  J.  Brunning,  the  Coal  Con¬ 
troller,  and  Arthur  McNamara,  Di¬ 
rector  of  National  Selective  Ser¬ 
vice,  it  is  announced  that  a  labor 
survey  is  to  be  conducted  in  the 
provincial  coal  mines  to  compile 
facts  as  to  the  distribution  of  labor 
at  the  mines.  The  statement  says 
that,  in  view  of  the  existing  Federal 
subsidies  and  in  the  interest  of  the 
coal  industry  itself,  both  at  the 
present  time  and  for  the  future,  a 
complete  picture  of  the  present  mlm 
ing  situation  is  essential. 

The  statement  goes  on  to  say 
that  several  discussions  have  al¬ 
ready  been  held  as  regards  the 
number  of  coal  producers  compar¬ 
ed  with  the  number  of  datal  men, 
and  preliminary  purveys  have  al 
ready  been  made  by  senior  assist¬ 
ants  of  Mr.  McNamara. 

It  is  pointed  out  this  is  the  first 
time  the  men  have  been  afforded 
a  chance  to  state  their  cases 
Individuals  and  it  was  further  stat¬ 
ed  by  the  Director  of  Selective 
Service  that  arrangements  are  be¬ 
ing  made  to  personally  interview 
the  men  affected.  The  survey,  the 
statement  continues,  is  in  the  in 
terest  of  the  men,  of  the  war  effort 
and  the  future  of  the  industry.  The 
announcement  also  said  that,  with 
the  co-operation  of  the  mine  own¬ 
ers  and  the  unions,  a  questionnaire 
will  be  distributed  to  give  each 
man  an  opportunity  to  present 
facts  as  regards  his  work.  It  is  not 
intended  that  the  survey  apply  to 
mon  working  at  the  face  or  as  of¬ 
fice  or  administrative  personnel. 

The  survey  is  to  be  carried  on 
by  the  Department  of  Labor-Na¬ 
tional  Selective  Service.  It  is  also 
announced  by  local  Selective  Ser¬ 
vice  officials  that  it  will  be  first 
conducted  in  the  Cape  Breton 
mines  and,  after  that,  in  the  mines 
in  Plctou  and  Cumberland  coun- 


J.  R.  French,  City  Manager  of 
Verdun,  who  has  been  elected  in¬ 
ternational  president  of  the  “Inter¬ 
national  City  Manager’s  Associa¬ 
tion’’  of  the  United  States  and 
Canada.  This  is  the  first  time  a 
Canadian  has  been  elected  to  this 
position. 

The  Presidential 
Campaign  Is  Hot 

(Continued  from  Pago  1) 
cite  you  that  to  show  you  how 
far  a  man  can  get  astray.  Your 
mid-western  Swede,  often  a  very 
intelligent  fellow,  is  too  often  a 
terrible  isolationist. 

But  the  Greek  behind  the  bar 
knew  his  stuff,  he  knew  what 
the  British  went  through  at  Dun¬ 
kirk,  and  the  Canadians  at 
Dieppe.  So  everybody  is  not  anti- 
British.  The  whole  trouble  is 
there  are  far  too  many  w'ho  dis¬ 
like  England,  and  the  isolation¬ 
ist  press  has  to  take  its  respons¬ 
ibility.  Naturally,  these  people 
will  vote  for  Dewey. 

1  was  surprised  by  the  speci¬ 
ous  reasoning  of  ^no  b.ri'kiag 
chap  I  met.  He  was  naturally  a 
Dewey  man.  The  banks  ’'i".?  fof- 
gotten  that  Roosevelt  saved  them, 
and  they  now  revile  them.  They 
are  the  most  ungrateful  of  all 
American  agencies.  They  have 
forgotten  March  4,  1933.  Any¬ 
way,  this  banking  chap  said  that 
a  lot  of  mothers  would  vote 
against  Roosevelt,  because  he 
promised  to  keep  the  boys  out  of 
war,  and  yet  here  they  were,  in 
a  war.  As  I  see  this  process  of 
reasoning,  there  is  therefore 
some  criticism  that  the  boys  are 
overseas.  Then  by  implication 
they  should  not  be.  Then  if  they 
should  not  be,  then  the  United 
States  should  not  be  at  war  with 
Germany.  Thus  you  get  the  su¬ 
per-isolationism  of  the  anti- 
Roosevelt  man,  who  is  willing 
to  toss  The  world  into  Hitler’s 
maw,  to  get  even  with  “That 
Man”.  Subtly — and  1  scented  it 
at  the  Republican  convention- 
they  imply  that  the  Yanks  have 
no  business  in  Europe. 

«  4$  41 

I  was  able  to  pick  up  quite  a 
bit  of  bitter  anti-Rooseveltism. 
One  could  not  help  overhear  a 
big  sailor,  a  pretty  officer,  back 
from  England.  He  said  he  did  not 
lik  the  British  when  he  first  met 
them,  but  he  had  come  to  admire 
them.  All  could  hear  his  praise  of 
the  heroism  of  Britain.  Then  he 
said  the  service  men  appreci¬ 
ated  what  Roosevelt  had  done, 
and  would  vote  for  him. 

An  old  Detroit  dowager  sniff¬ 
ed,  that  anybody  who  talked  so 
much  could  not  have  seen  active 
service.  She  did  not  say  it  so  that 
I  could  hear  it.  Otherwise,  I 
might  have  asked  her  when  the 
Murmansk  run  was  a  pleasure 
cruise  ! 

The  Wabash  train  I  was  on  saw 
a  soldier  take  a  galloping  poll  up 
and  down  the  aisle,  and  it  was 
3-0  for  Dewey  and  6  for  Roose¬ 
velt,  which  proved  nothing,  any¬ 
more  than  a  reverse  score  might 
mean.  I  was  surprised  that  in  the 
parlor  car — usually  a  strong  Re¬ 
publican  hotbed — that  Roosevelt 
came  out  about  even. 

On  the  other  hand,  you  have 
the  enthusiasm  of  HenYy  E.  Rice, 
a  Detroit  lawyer,  who  thought 
Roosevelt  might  carry  all  the  48 
states.  I  took  it  that  he  was  a 
Democrat. 

4$  *  « 

The  only  clue  I  could  get  as  to 


ties.  The  questionnaire  is  to  be  | 
mailed  to  each  man  affected. 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  October  18th,  1944 
reveals  total  assets  $18,196,773  lower  than  at  the  end  of  the  previous 
week.  Investments  show  an  Increase  of  $4,022,306  as  compared  with 
week  before  and  holdings  of  Sterling  and  U.S.  funds  were  greater  by 
$7,524,242.  Other  assets,  however,  show  a  reduction  of  $29,711,060. 

Total  deposits  showed  a  reduction  of  $20,831,922  during  the  week; 
circulation  was  up  $5,720,786  and  other  liabilities  were  $3,085,636 
lower. 

In  comparison  with  a  year  ago  total  assets  show  an  Increase  of 
$281,443,645.  Total  Investments  are  higher  by  $272,595,124  while 
Sterling  and  U.S.  funds  up  $9,929,398.  Circulation  is  shown  higher 
by  $170,976,934  and  deposits  show  an  increase  of  $105,540,433.  Com¬ 
parative  figures  are  shown  herewith  : 

Oct.  18, 1944  Oct.  11, 1944  Ch’gc  in  wk.  Ch’ge  In  yr, 
I.  Reierve  $  $  $  $ 

Gold  coin  bullion  . . 

Silver  bullion  .  . 

.Sterling  and  U.S.  Fund  ...  56,169,404  48,645,222  +  7,524,242  +  9,929,.598 


Total  . . 

.1.  Subsidiary  . 

4.  Adv.  to  Savings  Banks  ..< 
6.  Investments — 

(a)  D.  &  Pr.  short  term 

(b)  Dominion  Securities 

(c)  Other  Securities  . . . . 


Total  . 

7.  Bank  Premises  . . 

8.  Ail  Other  Assets  . . 


Total  . 

LIABILITIES— 

1.  Capital  paid  up  . 

2.  Reserve  Fund  . 

3.  Notes  in  Circulation  .. 

4.  Deposits — 

(a)  Dominion  . 

(b)  Chartered  Banks  . 

(c)  Provincial  . 

(d)  Other  . 


56,169,464 

48,645,222 

-t-  7,524,242 

4-  9,929,398 

417,273 

449,945 

—  32,672 

+  291,079 

840*886,179 

832,692,.334 

-f-  7,993,845 

4-  87,561,360 

011,610,757 

615,582,296 

—  3,971,5.39 

-i- 175,033,764 

10,000,000 

10,000,009 

4-  10,000,000 

1,462,200,936 

1,458,274,630 

-k  4,022,306 

4-272,595,124 

1,973,969 

1,973,5.58 

+  411 

—  127,.5n5 

14,604,651 

44,315,711 

—29,711,060 

—  1,244,451 

1,535,462,293 

1,553,659,066 

—18,196,773 

4-281,443,645 

5,000,000 

5,000,000 

8,041,601 

8,041,601 

4-  1  568,648 

1,002,778,476 

997,057,690 

-J-  5,720,786 

4-170,976,934 

31,484,722 

35,894,382 

—  4,409,660 

—  32,490,431 

420,231,728 

452,859,274 

—23,627,546 

4-120,734,099 

32,034,991 

25,729,708 

-1-  7,205,283 

4-  17,296,765 

493,651,441 

514,483,.364 

—20,831,923 

4-105,540,433 

f  25,990,775 

20,070,411 

—  3,085,636 

-1-  3,357,630 

1,535,462.293 

1,553,659,066 

-18,196,773 

4-281,443,645 

how  It  would  come  out  was  this: 
the  Democrats  are  confident, 
while  the  Republicans  said  it 
would  be  close.  That  would  rather 
give  the  edge  to  the  Denis. 

I  think  Franklin  is  out-ranging 
the  Owosso  boy,  the  way  he  did 
Wlllkie.  You  recall  that  he  let  the 
late  Wendell  go  all  over  the 
States,  and  make  his  speeches. 
Winkle’s  stock  went  up  and  up. 
Then  near  the  last,  Roosevelt 
made  a  few  key  speeches,  and 
won  handily.  I  think  Roosevelt 
may  be  up  to  that  trick  again. 
If,  in  a  duel,  you  can  persuade 
the  other  fellow  to  fire  all  his 
shots  before  you  fire  a  single 
round,  then  obviously,  you  have 
him  at  your  mercy.  Something 
like  that  may  be  going  on  now. 

I  say  now,  as  I  said  last  June, 
that  I  find  nothing  that  I,  as  a 
Canadian,  can  enthuse  about,  in 
anything  the  Republican  party 
has  said  and  done.  But  in  Mr. 
Roosevelt  and  his  Democratic  po¬ 
licies,  there  is  much  of  the  good 
neighbor  policy,  there  is  infinite 
vision  as  to  the  future,  and  there 
is  some  hope  for  the  world.  I 


make  no  bones  about  being  for 
Roosevelt,  and  1  have  never  seen 
a  Canadian  who  was  pro-Dewey, 
though  they  say  there  are  some 
on  St.  Francois  Xavier  and  Bay 
Streets.  If  they  are,  they  don’t 
seem  to  want  to  show  their  heads 
or  sound,  their  voices. 

Back  in  Ottawa  next  week. 


II 


August  Releases  Of 

Cigarettes  At  Peak 


Releases  of  cigarettes  from  bond 
for  consumption  in  Canada  during 
August  set  a  new  all-time  high  for 
any  month  on  record,  wltli  the 
total  of  1,09  7,000.000  exceeding 
the  previous  record,  set  last  No¬ 
vember  of  1,064,000,000  by  33,- 
000,000,  according  to  figures  just 
released  by  the  Dominion  Bureau 
of  Statistics. 

During  the  first  eight  months  of 
this  year  cigarette  releases  totalled 
7,5(''7,000,000,  also  being  an  all- 
time  record  high  and  comparing 
with  7,281,000,000  in  like  period 
of  last  year. 


Have  you  received 

your  free  and  revised 
copy  of  the  North 
American  Life  Budget 
Booklet?  It  gives  you 
examples  of  budgets  for 
married  and  unmarried 
persons,  pages  for  per¬ 
sonal  memos,  etc.  Your 
local  office  will  send 
you  one.  Write  today.* 
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Gordon  on  Inflation 


Today . .  .for  them  it*s  still 

a  Playtime  World 


(Continued  from  Page  9) 


In  our  factories  are  given  improved 
opportunities  for  careful  buying. 
All  In  all,  there  appears  to  be 
enough  potential  slack  to  justify 
a  determined  effort  to  hold  the 
line  at  the  1941  price  level.  After 
all,  1941  was  not  a  depressed 
year — there  had  been  two  years  of 
war  and  cost  prices  had  been  ad¬ 
justed  for  increasing  costs  up  to 
that  date,  and  after  that  the  price 
celling  has  held  most  costs  in  line. 

But  although  price  control  must 
continue  during  the  transition 
period,  other  control  measures  of 
the  Prices  Board  will  be  relaxed. 
You  will  remember  that  in  the  cri¬ 
tical  days  of  1942  the  manufac¬ 
ture  of  thousands  of  consumer 
goods — from  bath-tubs  to  bird¬ 
cages — had  to  be  prohibited  or  re¬ 
stricted  in  order  to  save  materials 
and  conserve  labor.  For  the  same 


Greatest  Proportianate  Gain 
Was  Recorded  in  Prairie 
Provinces 


made.  As  I  see  it,  social  security 
measures — apart  from  their  im¬ 
mediate  and  particular  objectives, 
have  the  further  advantage  that 
they  help  to  prevent  consumer  pur¬ 
chasing  power  from  slumping  in 
periods  of  temporary  employment. 
It  seems  clear  that  by  helping  to 
keep  up  consumer  expenditures, 
such  measures  would"  introduce  an 
element  of  stablliiy  into  our  econo¬ 
mic  system  that  will  benefit  labor 
Indfbectly  as  well  as  directly.  The 
Indirect  benefit,  of  course,  comes 
about  because  of  the  effects  of 
more  stable  consumer  expenditures 
upon  production,  and  hence  upon 
employment.  By  the  same  token  it 
seems  to  me  that  some  of  the  vari¬ 
ous  Dominion  and  Provincial  social 
security  measures  which  are  now 
being  discussed  will  also  be  bene¬ 
ficial  to  Industry. 

It  will,  of  course,  be  Important 
to  see  that  the  necessary  taxes  are 
not  raised  in  a  way  that  will  retard 
business  expansion.  But  assuming 
that  the  taxation  system  after  the 
war  is  able  to  avoid  this  danger,  the 
maintenance  of  a  “floor”  under  con¬ 
sumption — for  that  is  what  social 
security  payments  will  help  to  do — 
will  remove  one  of  the  big  risks 
facing  all  business.  If  industry 
knows  that  there  is  no  chance  of 
the  bottom  dropping  out  of  its  mar¬ 
kets,  it  can  make  its  plans  for  ex¬ 
pansion  with  more  confidence  than 
it  has  sometimes  been  able  to  do  in 
the  past.  And  that  means  a  better 
employment  and  wage  situation. 

Stitnulafp  Investment 

Still  further,  government  meas¬ 
ures  designed  to  stimulate  capital 
investment  may  also  have  an  im¬ 
portant  effect  on  employment.  In 
the  field  of  private  Investment,  fin¬ 
ancial  schemes  worked  out  under 
Government  auspices,  including  as¬ 
surances  of  low  Interest  rates,  could 
encourage  better  and  more  plenti¬ 
ful  housing,  better  equipped  farms, 
and  so  forth.  Plans  to  stimulate  the 
expansion  of  business  enterprises, 
especially  small  business  enter¬ 
prises,  such  as  are  contempled 
under  the  Industrial  Development 
Bank  .Act,  could  also  be  helpful. 
In  the  area  of  public  Investment 
there  are  obvious  possibilities  for 
maintaining  employment  by  means 
of  public  works  projects  of  the  tra¬ 
ditional  type,  and  by  conservation 
and  development  of  our  natural  re¬ 
sources.  These  are  all  spheres  ap¬ 
propriate  for  Government  activity 
and  capable  of  being  used  to  de¬ 
velop  the  human  and  material  re¬ 
sources  of  our  country,  as  "well  as 
to  maintain  employment. 

Then  again,  in  a  more  Indirect 
way,  it  appears  to  be  accepted  that 
it  is  the  responsibility  of  Govern¬ 
ment  to  create  an  economic  atmo¬ 
sphere  that  will  facilitate  the  maxi¬ 
mum  amount  of  enterprise  by  pri¬ 
vate  industry,  agriculture  and 
trade.  Decisions  affecting  Canada’s 
international  economic  arrange¬ 
ments,  taxation,  monetary  policy 
and  the  like,  can  all  be  made  to  fos¬ 
ter  enterprise  and  initiative  in  in¬ 
dustry  and  agriculture. 

But  when  all  this  has  been  said, 
we  stiil  have  to  recognize  that  the 
majority  of  the  wage  earners  of 
Canada  will  continue  to  find  work 
In  ordinary  privately  owned  con¬ 
cerns  in  industry,  trade  and  com¬ 
merce.  That  means  that  Govern¬ 
ment,  by  itself,  can’t  answer  al! 
the  questions  of  maintaining  em¬ 
ployment.  There  will  clearly  be 
need  for  plenty  of  initiative  and  en¬ 
terprise  among  those  who  have  the 
responsibility  for  managing  the 
thousands  of  concerns,  big  and  lit¬ 
tle,  that  go  to  make  up  the  primary 
industries  and  the  manufacturing 
and  processing  industries  of  Can¬ 
ada — not  to  mention  distribution, 
transportation  and  the  various  ser¬ 
vice  industries. 

More  Discussion  N’eeded 

Moreover,  Government  policies 


Ottawa — Cheques  cashed  by  the 
chartered  banks  rose  7.4  p.c.  in 
September  over  the  same  month  of 
last  year.  The  total  was  $4,819  mil¬ 
lion  against  $4,485  .ihllllon  twelve 
months  ago.  Advances  were  shown 
in  each  of  the  five  economic  areas 
except  British  Columbia.  Twenty- 
four  of  the  thirty-three  clearing 
centres  recorded  a  greater  volume 
of  business  in  the  month  under  re¬ 
view. 

Cheques  cashed  in  the  Maritime 
Provinces  rose  2.8  p.c.  Increases 
were  general  in  the  three  clearing 
centres  of  Quebec,  the  total  hav¬ 
ing  been  $1,336  million  with  a  gain 
of  13.8  p.c.  Nine  of  the  fourteen 
centres  of  Ontario  recorded  gains; 
the  provincial  total  at  $2,193  mil¬ 
lion  recorded  a  gain  of  1.6  p.c.  Nine 
of  the  ten  centres  in  the  Prairie 
Provinces  recorded  gains.  The  pro¬ 
vincial  total  was  $921  million  rec¬ 
ording  a  giito  of  19.6  p.c.  The  in¬ 
crease  in  Winnipeg  was  from  $470 
million  to  $565  million,  an  Increase 
of  20  p.c.  The  decline  in  cheques 
cabbed  in  British  Columbia  was 
5.5  p.c.,  the  total  in  September  hav¬ 
ing  been  $270  million. 

million 


measures  and  other  legislation — 
including  those  ideas  about  full  em¬ 
ployment  which  are  being  so  widely 
discussed  today.  These  are  matters 
of  vital  concern  to  labor.  As  such, 
they  too,  call  for  a  careful  and  cri¬ 
tical  assessment  of  their  possibili¬ 
ties.  If  they  are  found  to  be  inade¬ 
quate,  they  can  be  revised  or  aban¬ 
doned. 


new  consumer  goods  available  in 
the  Immediate  future.  Nevertheless, 
to  encourage  manufacturers  to  plan 
now  for  reconversion  the  Prices 
Board  and  other  control  agencies 
of  Government  have  announced 
their  intention  to  remove  as  many 
of  these  restrictive  controls  as  they 
can.  We  have  been  directed  by  Gov¬ 
ernment  to  apply  the  general  pol¬ 
icy  that  wartime  restrictions  will 
be  removed  as  soon  as  the  need 
^  disappears  and  specifically  with  the 
thought  that  nothing  will  be  per¬ 
mitted  to  stand  in  the  way  of  main¬ 
tenance  of  a  high  level  of  employ¬ 
ment. 

It  is  obvious,  therefore,  that  the 
primary  responsibility  for  the  de¬ 
tailed  planning  for  civilian  produc¬ 
tion,  and  hence  for  providing  em¬ 
ployment,  still  rests  with  business 
and  industry.  For  several  years  now 
the  Government  has  been  purchas¬ 
ing  about  half  of  the  entire  pro¬ 
duction  of  this  country.  As  war 
contracts  fall  off,  the  enterprise  of 
Industrj’-,  trade  and  the  civilian 
services  must  be  relied  upon  to  pro¬ 
vide  most  of  the  expansion  needed 
to  fill  the  gap.  For  a  period  it  will 
no  doubt  be  the  case  that  accumu¬ 
lated  consumer  demand  for  things 
off  the  market  for  years  will  solve 
the  Immediate  question  of  markets. 
But  that  will  be  a  temporary  thing, 
and  after  that  the  question  of  main¬ 
taining  production  and  employment 
will  have  to  be  faced. 

Wise  Government  Needed 

Now,  I  am  not  suggesting  that 
the  continuance  of  price  control 
during  the  transition  period  will 
alone  ensure  a  high  level  of  em¬ 
ployment.  Nor  am  I  suggesting  that 
this  is  the  only  responsibility  for 
employment  that  Government 
should  assume.  The  pro.sperity  of 
Canada,  after  the  war,  will  depend 
just  as  much  upon  wise  govern¬ 
ment  action  as  upon  bold  planning 
by  business  and  industry. 

It  would  not  be  appropriate  for 
me,  as  Chairman  of  the  Prices 
Board,  to  express  opinions  about 
the  various  courses  "^^hlch  Govern¬ 
ment  might  follow  to  encourage 
the  maintenance  of  employment 
and  production.  My  job  is  to  ad¬ 
minister  policy  and  not  to  make 
policy. 

But  we  can  all  see  in  this  coun¬ 
try  as  elsewhere  certain  broad  pat¬ 
terns  of  Government  activity  be¬ 
ginning  to  emerge  which  promise 
a  fuller  use  of  Canada’s  human 
and  natural  resources  and  a  much 
higher  standard  of  living.  We  may 
disagree  on  details,  and  perliaps 
disagree  on  the  extent  of  Govern¬ 
ment  policies  which  will  help  to 
achieve  this.  We  ought,  however, 
also  to  be  conscious  that  the  area 
of  agreement  is  growing  bigger. 

It  seems  clear,  for  example,  that 
social  security  measures  are  going 
to  occupy  an  increasing  importance 
in  our  social  arrangements,  al- 


If  they  are  found  to  be 
good,  then  public  support  will  be 
forthcoming. 

So  it  seems  to  me  that  the  lead¬ 
ers  of  labor  have  an  obligation  in 
the  matter  of  price  control  policy — 
just  as  they  have  in  other  econo¬ 
mic  policies  touching  upon  the  in¬ 
terests  of  labor.  The  Improvement 
in  the  status  and  prestige  of  or¬ 
ganized  labor  In  wartime  has  been 
very  marked;  it  is  a  development 
to  be  welcomed  by  all  who  have 
the  interests  of  democratic  Govern¬ 
ment  at  heart.  With  this  increase 
in  status  there  naturally,  goes  a  cor¬ 
responding  increase  in  responsibili¬ 
ties.  It  follows,  therefore,  that  as 
members  of  this  Congress  Inform 
themselves  and  appreciate  the  sig¬ 
nificance  of  the  far-reaching  effects 
of  the  administrative  decisions  and 
action  which  I  have  outlined,  the 
public  will  expect  them  to  give 
positive  leadership  and  to  support 
those  underlying  policies  which,  re¬ 
gardless  of  their  sponsorship,  they 
know  to  be  in  the  national  Interest, 
and  in  the  long-run  interests  of 
labor  Itself. 


An  increase  of  $5,632 
was  shown  in  the  amount  of 
cheques  cashed  in  the  first  nine 
months  of  19  44  over  the  same 
period  of  last  year.  The  total  was 
$44,011  million  compared  with 
$38,379  million.  An  Increase  of 
14.7  p.c.  reflected  advances  in  each 
of  the  five  economic  areas.  In  the 
Prairie  Provinces  due  in  part  to 
greater  farm  income,  the  cheques 
cashed  were  about  one-third  greater 
than  in  the  same  period  of  last 
year.  The  total  was  $8,292  million, 
a  gain  of  no  less  than  $2,069  mil¬ 
lion.  The  gain  In  the  province  of 
Quebec  was  somewhat  less  than 
the  percentage  gain  for  the  Dom¬ 
inion.  The  total  was  $12,549  mil¬ 
lion  against  $11,011  million,  the 
Increase  w'as  14  p.c.  or  $1,538  mil¬ 
lion.  The  absolute  increase  in  On¬ 
tario  was  greater  than  in  Quebec, 
but  the  percentage  advance  was 
of  lesser  proportions.  The  total  was 
$19,473  million  a  gain  of  nearly 
9  p.c.  or  $1,596  million.  The  in¬ 
crease  in  the  Maritime  Provinces 
was  4.9  p.c.,  the  total  in  the  first 
nine  months  of  the  present  year 
having  been  $936  million.  Active 
conditions  were  indicated  by  an 
Increase  of  16.2  p.c.  in  British  Co¬ 
lumbia,  the  total  in  the  first  nine 
months  of  the  present  year  having 
been  $2,761  million  against  $2,- 
376  million. 

Equation  of  Exchange 
The  money  supply  was  $5,680 
million  in  August  the  latest  month 
lor  which  statistics  are  available, 
compared  with  $4,825  million  last 
year,  a  gain  of  nearly  18  p.c.  hav¬ 
ing  been  recorded.  The  money  sup¬ 
ply  consists  of  notes  and  coins  in 
the  hands  of  the  public  and  various 
classes  of  deposits  with  the  char¬ 
tered  banks  and  with  the  Bank  of 
Canada.  The  balances  of  the  Dom¬ 
inion  and  Provincial  Governments 
and  demand  and  notice  deposits 
with  the  chartered  banks,  and  the 
Dominion  Government  and  miscel¬ 
laneous  deposits  w'ith  the  Bank  of 
Canada  are  Included  in  this  con¬ 
nection.  Cash  and  cheque  payments 
were  estimated  at  $6,454  million 
during  August  an  increase  of  about 
13  p.c.  The  total  cheque  payments 
including  an  allowance  ot  12^  p.c. 
for  cheques  cashed  outside  of  clear¬ 
ing  centres  and  estimated  debits 
against  accounts  (minus  other 
banks)  with  the  Bank  of  Canada, 
amounted  to  $5,257  million  in  Au¬ 
gust  against  $4,661  million  in  the 
same  period  of  1943  an  increase 
of  12.8  p.c.  The  Increase  in  the 
cash  payments  was  14.9  p.c.  the 
total  in  August  having  been  $1,196 
million. 

*  CHEQUES  CASHED  AGAINST 
INDIVIDUAL  ACCOUNTS 

Sept.  1944  Sept.  1943 
$  I 

Maritime  Prorincat — 

Halifax  ....  - 

Moncton  .... 

Saint  John  . 

Total  .... 

Qoebec— 

Montreal  . . . 

Sherbrooke  . 

Quebed  . 

Total  .... 

Ontario— 

Brantford  .. 

Chitham  ... 

Fort  William 
Hamilton  ... 

Kingston  ... 

Kitchener  .. 

London  .... 

Ottawa  . 

Peterborough 
St.  Catharines 

Sarnia  . 

Sudbury  ... 

Toronto  .... 

Windsor  ... 

Total  .... 

Prairie  ProTinces — 

Brandon  ... 

Calgary  ....  1( 

Edmonton  . .  i 

Lethbridge  . 

Medicine  Hat 
Moose  Jaw  . 

Prince  Albert 

Beglna  .  1( 

Saskatoon  . . 

Winnipeg  ..  5( 

Total  ....  9: 

British  Columbia- 
New  Westm’ter 
Vancouver  .  3 

Victoria  .... 

Total  ....  3 

Grand  Total 

for  Canada  4,8; 


Children  will  be  children!  Let  them  be. 
Play  is  their  instinct  for  learning.  Be  glad 
you  can  spare  them  grown-up  worries. 
They  will  soon  enough  inherit  the  problems 
of  an  adult  world  .  .  .  problems  yvu  must 
now  prepare  them  to  face. 

You  WOULD  LIKE  TO  BE  SURE  that  their 
education,  their  start  in  life,  won’t  be 
left  to  chance.  You  can  be  sure,  with  a 
suitable  life  insurance  policy.  Enquire 
today  about  the  low-cost  life  insurance 
protection  offered  by  the  Mutual  Life 
of  Canada. 

Life  insurance  companies  are  much 
alike  as  to  poheies  and  rates.  But  actual 
long-term  results  vary  widely.  We  invite 
you  to  compare  The  Mutual  Life  of 
Canada’s  record  with  that  of  any  other 
company.  Evidence  of  the  satisfaction  of 
Mutual  Life  policyholders  is  furnished  by 
the  fact  that  whole  families  and  succeed¬ 


ing  generations  have  entrusted  their  life 
insurance  programs  exclusively  to  the 
Mutual  Life,  and  each  year  approximately 
35%  of  Mutual’s  new  business  comes 
from  policyholders! 

Have  a  Mutual  Life  representative  exs 
plain  the  special  features  of  this  Company 
: ; :  and  let  him  help  you  select  a  policy 
adapted  to  your  particular  circumstances; 

Make  this  Your  Company 
by  Becoming  a  Policyholder 


BANK  OF  MONTREAL 

C.  A.  Hibbard,  formerly  man¬ 
ager  of  the  Bank  of  Montreal  at 
Gland  Falls  has  been  made  an  In¬ 
spector  with  headquarters  at  head 
office. 

C.  T.  Aulph,  formerly  assistant 
manager  at  "Winnipeg,  has  been 
given  the  post  of  assistant  super¬ 
intendent  of  the  Ontario  district 
with  headquarters  in  Toronto. 

J.  P.  Gervais,  formerly  account¬ 
ant  at  Sorel,  goes  to  Grand  Falls, 
N.B.,  as  manager. 

G.  D.  Little,  formerly  inspector 
at  head  office,  has  been  appointed 
assistant  manager  at  Winnipeg. 

William  Stewart,  who  has.  been 
manager  at  the  McGill  and  St.  Paul 
streets  branch  Montreal,  has  been 
made  manager  at  Brantford,  Ont., 
succeeding  A.  S.  Maxwell  who  is  re- 


Established  1869 


Head  Office:  Waterloo,  Ontario 


PROTECTING  OVER  180,000 
CANADIAN  FAMILIES 

75th  YEAR 


FOREIGN  EXCHANGES 


Nominal  closing  rates  In  New  York  on 
Tuesday,  October  24th  were  as  follows: 
Sterling  Close  Close 

Demand  4.0.314  I  Switzerland  .... 

Cables  4.03'/.)  I  Sweden  .... 

Australia  3.2272  Brazil  .0505 

N.  Zealand  3.2434  I 

Canadian  dollar  was  quoted  in  New 

York  at  a  discount  of  10  5-16  per  cent 
(official  F.E.C.B.  rate  9.09-9.91  per  lent 
di.scount.) 

In  Montreal  buying  rate  for  United 
States  dollars  was  10  per  cent  premium 
and  the  selling  rate  11  per  cent  preiiil- 


tlrlng  alter  twelve  years  at  Brant¬ 
ford  and  forty-six  years  in  the  ser¬ 
vice  of  the  bank. 


in  1942  with  an  output  valued  at 
$446,133,739,  displacing  the  tex¬ 
tile  group  which  normally  comes 
first.  Other  major  groups  in  the 
Quebec  Iron  Industry  I  order  of  their  importance  are:  tex- 

I  tiles  and  textile  products  $431,- 
Quebec  —  Prom  the  point  of  ■  293,679,  non-ferrous  metal  pro¬ 
view  of  gross  value  of  products  I  ducts  $336,491,281,  wood  and 
the  iron  and  its  products  group  !  paper  products  $322,394,227,  vege- 
headed  the  list  in  Quebec  Province  [  table  products  $264,830,026,  chem¬ 


icals  and  allied  products  $219,'> 
104,671,  animal  products  $205,- 
404,264,  non-metalllc  mineral  pro¬ 
ducts  $87,298,386,  and  miscellan¬ 
eous  industries  $20,352,649. 


The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  investment 
securities. 


^YOU’VE  BEEN  A  GOOD  PAL!”, 


High  praise  indeed  .  ,  .  and  a  friendly  compliment  often  bestowed 
upon  the  Sun  Life  Agent. 

It  happened  this  way.  Bill  Robinson  had  built  himself  a  pleasant 
little  home  out  of  his  small  savings  —  and  with  the  help  of  a 
thoughtful  government.  The  mortgage  repayments  were  modest  — 
spread  over  10,  15  or  20  years.  Yet  Bill  wasn’t  easy  in  his  mind  .  •  ■ 
What  would  happen  to  the  home  if  he  died?  Could  the  family  carr^ 
on  with  the  responsibility  of  a  mortgage  on  their  hands? 

Then  Bill  did  a  wise  thing.  He  talked  the  problem  over  with  hf«i 
friend  and  neighbour,  the  Sun  Life  Agent.  Through  him  he  learned 
that  the  Sun  Life  of  Canada  could  offer  him  an  economical  policy 
that  would  clear  the  entire  mortgage  off  the  books  were  he  to  die 
before  his  obligations  were  discharged. 

Thanks  to  the  Sun  Life  Agent,  Bill  now  feels  that  He  and  his  loved 
ones  really  own  their  home.  * 


18,872  919  18,033,037 

9,965,708  12,348,741 

12,841,853  10,3.53, .370 

106,698  769  92,985,887 

12,927,744  11,809,5.56 

21,244,569  20,327,849 

51,089  600  45,969,829 

724,044,932  758,598,970 

11,720,249  11,765, .326 

18,004  440  21,368,590 

13,311,1.38  14,223,591 

9,291,726  8,7.55,702 

1,103  204,447  1,055,726,310 

78,009,717  76,753,545 


B.C.  Fruit  Shipments  Up 

Vancouver  —  B.C.  Tree  Fruits 
Ltd.,  the  grower-owned  organiza¬ 
tion  which  handles  the  sale  of  the 
fruit  from  the  interior  of  British 
Columbia,  announces  that  4.100 
carloads  of  fruit  have  been  ship¬ 
ped  this  year  to  date,  which  is  1,941 
more  than  to  the  same  date  last 
year,  and  824  more  than  to  the 
same  date  in  1942  when  the  record 
shipment  for  the  season  was  made. 
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STEEP  ROCK  ORE  I  7^. 

GRADING  BEHER 

THAN  ESTIMATES  —  Devciopme 


Western  Oil  News 


Production  Again  Off 
For  MacLeod-Cockshutt 

Toronto  —  MacLeod-Cockshutt 


Early  Drill  Results 


Officials  State  Three  Types  of 
Ore  Beinsr  Shipped  From 
the  Property 

CUTTING  COSTS 


Imperial  Oil  Enters  Plains  Area  With  Big  Holdings 
—  Developments  in  Conrad  Field  Encouraging  — 
Outside  Wells  Making  Steady  Headway  in  Pro¬ 
duction 


a  new  development  by  Pacific  Oil  &  Refinery,  which  is  already  making  or  $12.42  from  39,096  tons, 
preparations  for  deeping  a  well  to  the  Devonian,  in  the  Twin  River  field.  Por  the  fiscal  year  to  Septei 


_  Eump  was  being  dug  early  this  week.  against  .$2,352,840  in  the  prei 

Toronto — G.  G.  Blackstock,  exe-  'This  location  is  carrying  the  field  development  to  the  west  of  12  months. 

cntlve  vice-president  of  Steep  Rock  Previous  activity  in  Del  Bonita.  It  was  pointed  out  when  first  - — 

Iron  Mines  Limited,  on  his  return  drilling  operation  was  announced  a  week  or  two  ago  that  such  a  move  C.'.coe  Production  Off 
from  an  Insnectlon  trln  to  the  nron-  would  be  of  extreme  importance  for  the  whole  area  and  that  it  seemed 


about  200  feet  to  the  east. 


^  ,  j  _  ^pct  of  drilling,  but  now  arrange' 

On  incrCSSCu  Tonnsge  ments  have  been  made  to  extent 


from  an  Inspection  trip  to  the  prop-  'vouia  ne  or  extreme  importance  tor  the  whole  area  and  that  it  seemed  ~  ~  tect  i 

erty  at  Atlkokan,  Ont.,  announced  likely  the  Devonian  would  be  reached  at  slightly  more  than  5000  ft.  On  Increased  Tonnage  ments 

here  the  company  expects  to  con-  Apart  from  Pacific  Oil  &  Refining,  the  only  companies  that  are  -  the  c( 

tlnue  shipping  ore  this  season  until  ^di'®  this  Part  of  the  province  are  Trans-Alberta  and  Mcl.eod  Oils.  Siscoe  Gold  Mines  Ltd.  reports  age. 
December.  California  Standard's  Conrad  River,  which  last  reported  a  depth  production  for  the  nine  months  to  Heysi 

Quality*  of  ore  already  mined  'i7-33-B,  under  test  southeast  of  of  4600  ft.  The  well  is  expected  to  September  30,  1941  amounting  to  and  i 
and  shipped  has  been  higher  than  Taber  field,  reported  a  rise  of  oil  complete  drilling  within  the  next  277.160  tons  or  nearly  5,000  tons  Lake. 


pre-production  estimates,  Mr. 
Blackstock  said,  adding  that  the 


In  the  casing  of  1200  ft. 


week  to  the  horizon  of  the  No.  2  in  excess  of  output  for  the  same  i 


A  report  from  Lethbridge  stated  vvell. 


company  now  is  marketing  three  that  the  well  was  being  put  on 
types  of  ore — blast  furnace,  charge  the  pump.  Right  now  it  looks  as 


period  last  year  of  272,402  tons 
and  nearly  *4,000  tons  ahead  of  the 


While  Great  Bend  No.  1  well  at  1942  figure  of  273,306  tons. 


and  feed.  good  as  No.  2,  which  It  offsets  on  Marwayne  stands  cemented,  await-  The  production  for  the  nine 

Mr.  Blackstock  said  that  the  the  southeast,  and  It  has  been  mak-  test,  the  No.  2  at  Vermilion  months  ended  September  30  was 
landslide,  reported  last  week,  was  Ing  100  to  120  bbls.  a  day  of  25  drilling  plug  for  production  v'aUied  at  $1,143,502,  which  was 

at  the  dump  of  waste  rock  from  deg.  gravity  oil.  test.  down  $151,000  from  the  corres- 

the  building  of  the  pit  road  and  Princess  well  Is  still  on  test-  ^  ponding  1943  total  of  $1,294,708 

half  a  mile  away  from  actual  min-  Eureka  well  at  Purple  Springs  is  foothills  No.  19,  In  sec.  2  (-20-3  and  comparing  with  $l,o  ( .j,4  4 1  lor 

in,  operations.  drilling  aSr  being  held  C  ‘he  Madison 


Mining  Nofes 


REDWOOD  GOLD 


•  operations.  drilling  after  heinp 'iiPid ‘Vm  hv  a ' peneiratea  me  niaaison  me  ursi  nine  monms  oi  i  Red  wood  Gold  Mines'  property  in  Ch’r’ville  . 

•^he  winter  program  at  Steep  fishing  lob  Chin  well  Is  corfne  I"""®  The  average  recovery  per  ton  In  the  Red  Lake  area,  adjoining  Mad-  Coch  Will., 

'ck  will  follow  the  schedule  or-  Thi=  report  the  well  showed  total  depth  the  1944  period  was  $4.21  as  com-  sen  on  the  east  and  directors  of  Coin  L  . 


Rock  will  follow  the  schedule  or-  This  company  Is  also  greatly  In- 
IgInUly  prepared  by  the  company’s  terested  In  results  in  the  new  Der  mm.  "n  of  V* 

consultants  and  engineers,  putting  vonian  test  well  at  Taber.  ^ 


emphasis  on  stripping  operations 
to  increase  the  area  of  exposed  ore 


»  »  » 

Two  new  drilling  completions 


down  almost  $30,000  from  year  ately. 


body  and  the  size  of  the  open  pit  were  renerted  from  Turner"  Valley  Royalite  No.  77  was  drilling  at  ago,  the  figure  of  $.18 (,521  com- 
in  preparation  for  a  step-up  in  pro-  ™wee^k  ^314  ft.  In  U.Ben.,  and  No.  78  at  paring  with  $417,364. 

diiction  next  season.  The  pumping  Vanerko  2  in  sec  36-19-3w5  formation.  On  the  whole,  therefore,  Siscoe 

program  will  al.o  cootlaua' accord’-  drining’lor  W  D.  c"  Sated  .?  Isos’  llli  'n"  Te rage  compaKn*  l" 

Ing  to  the  original  schedule  until  tt.  when  240  ft.  In  lime.  It  was  “  JfpphH  .f^Tm  Mention  of  its  tonn^^^^^ 

Wa™""”"*'  SrS,  „p  lor  Royallt.  decline  o(  only  abo'l  10  par 

An  announcamant  from  the  head  6-In  SolTln  Tn  wTam?!  “* 

Office  Of  the  company  disclosed  that  to  improve  production.  Production  *"*’  at  koothills  No.  .1.  , 

a  radical  change  has  been  made  In  casing  will  be  set  In  the  top  of  the  „  r  ircffL  «Old  rianning 

the  method  of  removing  the  over-  nme.  when  this  work  Is  completed.  ’.nv  now  An  Intensive  PrOOr 

burden  at  the  mine.  Instead  of  imp.-H.B.  No.  17,  In  sec  8-21-  Participate  In  any  new  drilling  Mn  inrensive  rrogr 


Derricks  are  up  for  Royalite  decline  of  only  about  10  per  cent  ground  at  around  that  horizon. 


burden  at  the  mine.  Instead  of  Imp.-H.B.  No.  17,  in  sec.  8-21- 
slicing  the  clay  overburden  from  SwSth,  finished  its  drilling  Oct. 
the  ore  as  mining  proceeds,  whole-  12,  at  9693  ft.  and  183  ft.  in  tho 


¥  *  « 

Spooner  Oils,  Limited,  did  not 
participate  In  any  new  drilling 
operation  In  the  period,  the  annual 
report  of  the  company  covering  op- 


Heafh  Gold  Planning 

An  Intensive  Program 


Vl.VCKXT  MIM.NG 

Toronto — Vincent  Mining  Corp., 
Ltd.,  is  proceeding  with  the  devel¬ 
opment  of  its  recently  acquired 
ground  in  Pershing  township,  Que- 


Bluicing  equipment. 

It  Is  pointed  out  by  D.  M. 
Hogarth,  president  of  company, 
the  cost  of  removing  overburden 


would  be  reduced  by  the  new  meth-  1946. 


Alberta  leaseholders  received  ,  \ 

IPgs  showed  little  change.  Gross  In- 

in  Thfir  ""shtly  higher  at  $10,- 

diilling  on  their  holdings  had  been  against  $9,553  and  as  ex- 

set  forward  another  year,  to  April  „  "  was  n 


ments  carried  at  $116,923.  Earn-  should  go  far  toward  proving  the  two  now  companies. 

Ings  showed  little  change.  Gross  In-  potentialities  of  the  property.  - 

come  was  slightly  higher  at  $10,-  Present  plans  for  exploration  of  LEON  M.ALARTIC  MIXES 
869  against  $9,553  and  as  ex-  the  Heath  Gold  Mines,  by  which  Leon  Malartic  5 


od  and  that  this  wholesale  opera-  The  Important  order-in-council  S” 

tlon  will  result  in  a  considerable  amends  the  previous  order  requlr-  ?  1,  L  ,  ®  w  ^ 

increase  In  the  1945  tonnage  out-  in^  Installation  of  machinery  for  ^  ^ 

put.  drilling  by  April  1.  1945. 

Ore  grade  has  shown  improve-  it  la  explained  in  the  order  that 
ment  over  that  Indicated  by  ex-  “due  to  continued  restrictions  re-  PrCSton's  Third  Qusrtcr 
ploratory  drilling  and  the  1946  suiting  from  the  conduct  of  the  war  i»  r*  a  l  i  v 

guaranteed  grade  will  be  better  and  the  existing  shortage  of  labor,  PrOTIt  ADOVe  LaSt  T ear 

than  drilling  results  promised,  the  materials  and  equipment,  It  Is  still  _ 

president  said.  practically  Impossible  for  the  les-  Toronto— Preston  East  Dome 

,,  .... - Z -  sees  of  petroleum  and  natural  gas  ,0^  j^e  three  months  ended 

HeVcl  CddlllaC  Core  rh?hts  to  purchase  or  acquire  ma-  September  30th  reports  production 

Shows  Gold  Values  the  drilling  527,598  or  $8.85  from  69,597 

anows  UOia  vaiues  of  wells  end  therefore  the  minis-  ^^^s  milled  and  realized  operating 

-  ter  has  recommended  the  action  tias  7ii!  hpfnm  nmvi- 

Heva-Cadillac  Gold  Mines  re-  wMch  was  authorized  to  all  oil  and  P/oflt  of  $168,746  before  provi 

T,ort«  thnt  comniPtP  emp  flssnv  rp-  „ J. for  depredation,  taxes  and 


W  - - —  ^ -  .W  ..y  VA  worK  .Itfllicue. 

PmC*  Ak/twa  I  aef  Y«9r  operations  should  get  under  way  and  spot  diamond-drill  holes.  Fin-  J.M.  Cons 
rrOTir  MDOre  kasr  ■  ear  g^rly  date.  audal  arrangements  have  been  Kerr  Add  . 


president  said. 

Heva  Cadillac  Core 


Toronto — Preston  East  Dome  I  Oil  Well  In  Western 
Ines  for  the  three  months  ended  kj  C  a*  C  JJ  J  I 

ptemher  30th  reports  production  N.  aCOtia  apudded  In 


recommended  by  the  engineer. 
GOLDVl’E  MIXES 


-  ter  has  recommended  the  action 

Heva-Cfidillac  Gold  Mines  re-  'fvhich  was  authorized  to  all  oil  and 
ports  that  complete  core  assay  re-  rights  In  provincial  lands, 
turns  from  No.  4  hole  on  the  | 

Joannes  Township  property  show  Spudded  last  Saturday  In 
25?  feet  of  edre  which  carried  un-  35-19.3^5  Pacific  Pete  No.  1 
Interrupted  gold  values.  Included  surface  casing  set  at  582  ft. 
therein  Is  one  15-foot  section  grad-  »  jp  * 

Ing  $5  and  second  15-foot  section  Imperial  well  at  Coalspur  i 
running  $2.88.  a  depth  of  7916  ft.  at  las 

This  hole  cut  the  Cadillac-Boui  port, 
zan  shear  on  line  with  Interceptions  '  sp  41  ¥ 

made  by  Hole  No.  3,  which  gave  Drilling  in  Koot.  the  Tran 


other  write-offs. 


$8.35  across  6.7  feet  and  hole  No.  tlnent  No.  1  was  at  2945  ft.  ac- 
1,  which  gav'e  $5.51  across  9.2  feet,  cording  to  latest  report. 


Imperial  well^ at  Coalspur  show-  ggjppany  handled  63,817  tons  grad-  Samuel  C.  Nlckle,  veteran  Calgary  from  the  trenches,  returned  $4.82  M.  &  East  . 
ed  a  depth  of  i916  ft.  at  last  re-  $9.20  for  production  of  $495,-  man,  and  partly  financed  by  por  ton,  Mr.  Cohen  says  the  size  Maralgo.  . 

224  and  operating  profit  of  $161,-  Nova  Scotia  capital.  Several  of  Its  of  the  carbonate  zone  precludes  the  Louvicourt. 
♦  4$  46  360.  officers  are  associated  with  United  use  of  drills  to  arrive  at  average  McIntyre. 

Drilling  in  Koot.  the  Transcon-  '  _  .Service  Corporation  and  subsidiary  yrade  unless  a  vast  footage  is  eon-  McKenz  R 


located  150  and  300  feet,  respect¬ 
ively,  to  the  west  of  No.  4.  No.  5 
hole  is  drilling  150  feet  east  of 
No.  4. 


%rnRii'  VF'M\fir,4T4  siH4RE.4  i-uiiityanico.  xv.  yy .  la  y iy,c-  [ejnpiaieu  auQ  recommenc 

MORE  VEKMILATA  tzHAKES  president  and  directors  are  T.  At-  stripping  and  trenching. 

Toronto — Application  for  list-  nold,  Fred  C.  Manning  and  Harold  _ 


Last  report  from  McColl-Fronte-  jng  on  the  Toronto  Exchange  an  J.  Egan.  The  company  has  drilling 
nac  British  Dominion  well  at  Hay  additional  1,000,000  shares  of  Ver-  rights  for  a  553,000  acre  area  in 
Lake  Nose,  close  to  the  Montana-  milata  Oils,  Limited,  bringing  total  Hants  county.  Mr.  Nlckle  stated 


As  drilling  equipment  now  in  use  I  i^ijjerta  border,  showed  a  depth  of  noting  to  4,000,000  shares  of  $l  that  drilling  would  probably  go  work 


NA.SH  YELLOWKNIFE  MeWatt 

Toronto — Managing  director  A.  Min.  C 
J.  Norville  advi.ses  that  surface  Moneta 


Is  not  of  suffieJent  capacity  to  3350  ft.  and  drilling  lime.  par  value  each,  has  been  granted  down  to  3,000  feet  and  perhaps  Yellowknife  property  and  some  Negus 

bore  across  the  full  width  of  the  46  46  46  and  the  additional  shares  have  further,  adding;  “Even  If  we  don’t 

break  a  he-avier  drill  has  been  Slated  to  test  the  Devonian  lime-  been  posted  for  trading,  subject  to  f*nd  gas  or  oil  In  the  fir.st  one, 
contracted  for  which  is  scheduled  gtone  formation  at  Taber,  the  Mid-  ].suance  In  due  course  by  the  com-  we’re  not  ready  to  quit  at  that.  We 


3360  ft.  and  drilling  lime. 

V  46  46 


to  commence  operations  Novem-  Continent  Universal  No.  1  was  pany, 
^er  1.  drilling  at  3651  ft.  Progress  here  By 


drilling  at  3651  ft.  Progress  here  By  supplementary  letters  patent  The  venture  is  based  on  a  geo- 
^  ; —  will  he  very  closely  w'atched  by  the  issued  under  the  Ontario  Com-  logical  survey  made  a  few  years 

W.  SHORE  M.AIaARTIC  Industry.  panies’  Act  on  October  10,  1944,  ago  by  Prof.  Merle  F.  Bancroft,  of 

Holes  No.  1,  2  and  3  have  been  46  46  46  the  authorized  capitalization  of  the  Acadia  University,  Wolfville,  N.S. 

completed  to  800  ft.,  750  ft.  and  800  First  8  months’  production  In  company  was  Increased  from  3,-  It  is  the  hope  that  the  drilling  will 
ft.,  respectively  and  gave  values  of  Taber  by  California  Standard  w'as  000,000  to  4,000,000  shares  by  the  reach  an  extension  of  the  gas  and 
$6.54  a  ton  In  gold  and  showed  103,225  bhls.  Their  17-18-B  led  creation  of  additional  one  million  oil  hearing  strata  already  working 


good  structure.  West  Shore  Malar-  with  26,4  78  hbls". 

tic  Geld  Mines  advises.  Good  values  46  46  46 

arc  expected  in  holes  still  to  be  *  McLeod  Del  Bonita  was  drilling 

drilled,  J.  S.  Norrie  states.  Com-  at  2910  ft.  yesterday,  after  run- 

pany  has  funds  for  present  develop-  ning  the  10-ln.  casing  down  to 

ment  work.  2600  ft. 

-  .  »  46  46 

GOLDHAWK  PC<RCUPIXE  Reports  are  not  too  easy  to  get 


BOARSTAG  GOLD  MINES 

Toronto — Boarstag  Gold  Mines 
has  been  formed  by  the  Vincent 
Mining  Corp.  to  acquire  and  de¬ 


in  southeastern  New  Brunswick. 

Trenching  Progress 

Made  At  Dorbaska 


WKS'l-.AMULET  MIXES 


claims  comprising  the  West-Amu- 


Wlth  surface  trenching  progress-  several  miles.  A  Ventures,  Llmlted- 


In  treasury.  Sum  of  $225,000  cash 
was  paid  for  property,  plus  1.100,- 
000  shares.  Financing  group  is 


gas.  under  active  development.  following  a  visit  to  the  property.  any  public  offering  of  the  new  Rouyn  Me 

46  46  46  The  Boarstag  properts',  1,000  jjjg  greenstone  contact  has  been  company  for  the  present.  St.  Anth 

The  fishing  job  which  caused  acres.  Is  on  the  same  regional  jQ^ated  at  a  point  one  claim  south  -  San  Ant 

delay  at  the  California  Standard  break  which  has  been  the  scene  of  northern  boundary  of  Dor-  GOLDEN  G.ATE  Sand  Riv. 

Eureka  last  week  has  been  finish-  baska,  and  a  wide  zone  of  dlorltic  piye  diamond  drill  holes  have  .Senator  R 

ed  this  week  officials  said,  and  rock  lies  In  contact  between  the  ,,ecn  completed  at  Golden  Gate  and  Sheep  Cr. 

drilling  carried  to  _950  ft.  ■  •  ■  etpp  rien  Wilton  Sreenstones  and  sediments,  Mr.  (],g  following  values  are  reported"  Sherritt  G 

46  46  Vincent,  C.  O.  Stee,  Glen  Wilton,  renort  savs.  The  diorite  is  h„ip  sq  ft  pf  sifisn  J  Hpnth  Siema  . 


and  Mining  Corp.  of  Canada. 

WILSON  RED  LAKE 
Toronto  —  With  a  six-vein  sys¬ 
tem  already  uncovered  In  previous 
exploration,  Wilson  Red  Lake  Gold 
Mines  is  organizing  a  new  program 
of  development.  The  company  holds 
a  group  of  22  contiguous  patented 
claims  In  the  East  Bay  section  of 
Red  Lake  north  and  east  of  Cochen- 
our  Willans. 

UNLISTED  MINES 


Interest  Is  mounting  at  Ram  J.  E.  Ayrhart  and  E.  A.  Alford. 

Crude  Oil  Production 


viilppnt  r  O  step  Clen  Wilton  E^eenstones  and  sediments,  Mr.  |  t],g  following  values  are  reported" 
y  1^  ’  Cohen’s  report  says.  The  diorite  is  |  Hole  89,  3  ft.  of  $16.80  at  depth 


Week  Ending: 


Beresford  2 
Bilniac 

Brock  14 

Culcler  Bous  6 
Cciitur.v  9 

Cainlai-en  11 
Can  I’and. 

Cap.  Rouyn 
Clu'iiiiiils  18 
Coot.  Kirk  5 
DeSantis  10 
Eastward  22 
Dona  Pat  5 
Dictore 

Dubuisson  30 
Elmos 

Fleming  4 

Gold  Front  8 
Gordon  Leb  2 
Hiawatha  3 
Ho>le  13 

Hugh  Pam  11 
Hutch  Lake  1 
Kenrlcia 
Kienna  7 

Kewagama  8 
Kirk.  Gate 
Lake  Rowan  5 
Lake  Geneva  5 
Lardego  1 

Lowery  Pete  25^ 
McFarlane 
Magnet  Lake  6 


5 

Mooshla 

.3 

i 

.1 

Nat  Malar 

34 

.36 

30 

.33 

New  Ribago 

2 

31 

34 

Xorbeau 

60 

70 

5% 

0 

Xorwin 

4 

2 

3 

Oklend 

6 

8 

2 

Obalski  • 

10 

12 

i-i 

IS 

Opeiniska 

8 

9 

6 

8 

Oriole 

2 

.3 

9 

11 

Orpit 

10 

12 

11 

1.3 

Ossian 

2 

2 

Pan.  Can. 

16 

1.3 

1 

Polaris 

4 

18 

.. 

Pontiac 

2i 

24 

5 

Presdor 

4 

5 

10 

15 

Privateer 

39 

41 

22 

2.5 

Pascalis 

30 

.3!t 

5 

7 

Pelangio 

7 

8 

2 

Pore.  C.U. 

625 

30 

35 

Pore.  Ijike 

4 

3 

Q.  Manltou 

22 

25 

■4 

Rahil  Lake 

5 

8 

Red  Gold 

:t 

2 

Rand.  Mai 

33 

35 

3 

Routhier 

3 

13 

is 

Raymond 

io 

12 

11 

13 

Senore 

6 

1 

3 

Shrnango 

1 

2 

Do.  New 

3 

5 

'7 

Sheldon 

22 

24 

8 

io 

South  Keora 

5 

li 

2 

St.  Pierre 

3 

'5 

7 

Staducona 

47 

50 

UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.) 

Oct.  14  Oct.  7 

Crude  Oil  Crude  Oil 

Average  U.S . .  4,721,650  4,697,350 

Last  Year  .  4,438,035 


north  contact. 


r>  iixr  the  engineer’s  report  concludes.  of  $3.50  at  200  ft.  depth  and  6  Th-Lund 
Daily  AV.  -  JJ  Toburn 


Increase 

24,300 


Same  Week  Last  Year  . . , 
Increase  over  Last  Year. 


10  12  Total  Production  January  1 — October  15,  1944. 
5  2  Same  Period  Last  Year  . . 


MADSEN  R.  L.  PRODUCTION  Hole  No.  95  whlcli 
Toronto — Production  at  Madsen  ing,  is  spotted  anol 
Red  Lake  Gold  ttir  the  quarterly  northeast  of  No.  94. 

period  ending  September  30  was  - 

$374,023  from  36,210  tons  of  ore  MAGNET  CON.SC 
milled  for  an  average  of  $10.32.  Toronto — Purchase 


MAGNET  CON.SOLIDATED  Waite  A 
Toronto — Purchase  of  control  of  Wasn  L. 


Increase  over  Last  Year 


145,221,600  milled  for  an  average  of  $8.66. 


beard  of  directors.  W.  H.  Engle- 


Crude  Oil  Stocks  September  30,  1944 


222,500,000 

222,390,000 


HARRICANA  GOLD 


Crudl“oiritoc*ks  JnV  Year  Ago'  ! '.  ’. !  *. !  *. ! ! i '.  *.  *.  233,;'7i:6oo  T  d;pth''o^  3'73"  'reerand  waVstfii  on'NyveXr'iio.'lO^l  'buTThere  ‘^®  UnnPc’r.,L‘L”pil^  ’‘I* 

_  In  this  zone  at  399  feet,  according  ^^g  reported  to  be  several  thou-  near  the  Uppei  Canada  east  as  follov.s.  Hole  No.  19,  one  of  a 

Gasoline  Stocks  October  7,  1944  .  78,554,000  to  J.  P.  Norrie,  consulting  engineer,  s^nds  of  tons  of  ore  indicated.  ""®-  a  vein  and 

Gasoline  Stocks  ‘Jentember  30.  1944  .  78,028,000  The  porphyry  contains  several  nar-  _  .  shearing  in  the  southern  part  of 

_ _ row  quartz  tournialine  veins  with  SCOTT  CIIIROUG.AMAIT  CROW  SHORE  P.ATRICIA  the  property,  was  completed  at  foot- 

Tn('reasp  for  Week  .  526,000  some  mineralization  and  the  pory-  _ -  age  620.  A  large  carbonatized  zone 

Increase  tor  w  .  . nhyrv  itself  is  mineralized  in  ^  ’®  ®  Toronto — C.  D.  Salkeld,  resident  Including  some  highly  sheared  sec- 

^  11  Cl  "v**,  Ao-/,  69  014  000  nlapps  The  zone  annears  to  be  the  Gauthier  property  of  engineer  at  Crowshore  Patricia  tions  occurred  from  footage  175  to 

Gasoline  Stocks  One  Year  Ago .  . 69.01i.000  Scott  Chibougamau  Mines.  Limit-  Gold  Mines  in  the  Pickle  Crow  360.  Several  quartz  stringer  with 

_  j-g  J07  -which  was  1.200  feet  east  ®‘^’  Upper  Canada  Mines  ia,.pg^  has  advised  the  directors  that  tourmaline  and  varying  degrees  of 

of  x'o  111  east  has  reached  a  depth  of  1  oie  recently  discovered  D  zone  has  pyrlte  mineralization  were  Intercep- 

CANADA  '  _  800  feet,  but  w'ill  be  carried  down  i)een  disclosed  as  a  parallel  shear  *e<l  ef  various  horizons. 

Daily  Aver.  GRAXIJV  NFT  LOWER  ^  depth  of  1,200  feet  before  be-  zone.  It  Is  between  25  and  50  tt.  The  exact  structural  picture  of 

Crude  Oil  k  n  u,i  »  ,1  ah  bottomed.  Some  values  have  wide  where  discovered  and  a  cross  ‘his  carbonate  “break’’  is  not  Clear 

Week  Ending  October  9th.  1944  . . .  23,910  Consolidated  Mining,  been  reported  in  the  sludge,  which  trench  further  east  shows  the  zone  moment,  but  it  is  believed  to 

Week  Ending  October  2nd,  1944  . .  24,294  ^  ^  assayed  in  10-foot  sec-  to  have  widened  out  to  100  feet,  be  a  parallel  shear  to  the  one  out- 

- the  quarter  ended  September  30,  tions.  As  soon  as  the  hole  Is  com-  ^'^Is  new  zone  has  not  been  traced  cropping  and  which,  farther  east. 

Daily  Average  Decrease . .  . . .  384  a  “®‘^.  A®"’'  Pleted  the  core  will  be  split  and  for  half  a  mile  and  work  Is  con-  ®arriM  the  .Manltou  type  sulphides. 

- -  per  share^  as  compared  with  $23,-  the  important  sections  assayed.  tinuing  to  pick  up  further  exten-  Hole  No.  15,  designed  to  further 

Daily  Average  Prod.  Same  Week  Last  Year  26,460  j 9 4 3^*  ^  share  in  like  The  first  two  drill  holes  are  be-  sions  of  the  vein  system  to  the  east.  dr°lllng*^*^'**'^**^ 


Toronto — Hurrlcana  Gold  Mines  n.ooks  and  W.  R.  Hargraft,  dlrec- 
has  encountered  in  the  main  por-  tors.  J.  D.  Smith  is  secretary. 


MINING  MARKET  RECORD 

Stocks — 

Sales 

High 

Low 

Last  Sal* 

Tuesday  Cbanga 

High 

Low 

Aldermac  . 

2,300 

.20 

.19 

.19 

+  7 

.33 

.15 

Ang.  Hur. . 

427 

7.25 

.  •  • 

•  .  • 

+  6 

8.05 

5.76 

Aquarius  . 

6,000 

1.00 

.95 

.95 

—  6 

1.18 

.55 

Area  . 

500 

.22 

.34%  .17 

Arjon  . . . 

7.000 

.08^  .01%  .08 

—  1 

.18%  .07% 

Armistice  . 

3,600 

.30 

.27 

.27 

—  2 

,\storla 

41, .350 

.20 

.14%  .20 

-h  6 

.31%  .8% 

,4'ibelle  .  .  . 

4  1,4  00 

.43 

.40 

.41 

_  2 

.71% 

.39 

Aumaque  , 

3.'., 200 

.87 

.81 

.82 

—  3 

1.04 

.28 

Aunor  .  . 

soo 

3.76 

3.60 

3.75 

"f  10 

4.40 

8.20 

Bagamac 

4. .500 

.15 

.12 

.12 

—  2 

.23 

.11 

Bankfield  . 

8,900 

.IS 

.11%  .12 

.24 

.10% 

Base  Met  . 

2,000 

.13%  .13 

.13 

—  1 

.24  % 

.10 

Bear  Ex.  . 

34, 080 

1.66 

1.50 

1.54 

—  6 

2.89 

.36 

Beattie  G.. 

18,732 

1.61 

1.50 

1.53 

—  2 

2.46 

1.31 

Belleterre  . 

650 

9.30 

9.25 

9.30 

— 20 

11.00 

8.50 

Berens  R.  . 

•20c 

1.00 

— 10 

1.50 

.60 

Bidgood  K. 

9,100 

.26 

.25 

.26 

—  1 

.67 

.22 

Bobjo  .... 

21,870 

.14 

.12 

.12 

.17% 

.06% 

Bralorne 

756 

14.75 

14.50 

l’4.75 

—  % 

14.7! 

11.50 

Broulan  . . 

8,400 

.10%  .76 

.76 

—  3 

.9.3 

.70 

Buff  Ank  . 

525 

5.60 

6.00 

5.50 

+  35 

6.20 

3.55 

Buff  Can  . 

6.000 

.0514  .0514  .0514 

—  % 

.09% 

.05% 

Camp  B.  . 

2,0  00 

.06 

—  1 

.09% 

.06 

Can  Mai.  . . 

3,284 

.71 

.70 

.70 

—  4 

.86 

.60 

Cariboo 

500 

2.05 

+  15 

2.30 

1.50 

Castle  Tr  . 

1,100 

1.06 

+  1 

1.26 

.90 

Cent.  Pat  . 

2.25 

2.18 

2.18 

—  2 

2.50 

1.62 

Chem.  Res. 

9,100 

.33 

.27 

+  6 

.48 

.17 

Ch’r’vllle  . 

29.150 

1.44 

1.28 

1.30 

—12 

1.72 

1.15 

Coch  Will.. 

I’J.OOO 

2.99 

2.90 

2.90 

_  2 

3.30 

1.57 

Coin  L. 

114. .S60 

.46 

.41 

.43 

—  % 

.46 

.16% 

Coniaurura 

2,562 

1.50 

1.45 

1.48 

—  2 

2.20 

1.33 

C.  Smelt  . 

1,342 

52.00 

61.00 

61.50 

+  % 

65.26 

38.60 

Conwest.  . 

7.450 

.96 

.90 

.9.5 

—  4 

2.84 

.90 

Dome 

SOO 

26.00 

26.50 

25.25 

—  % 

31.25 

25.00 

Duquesne  . 

2,300 

.20 

.18 

.19 

+  1 

.32 

.09 

E.  Malar  . 

5,525 

2.28 

2.16 

2.25 

2.70 

1.6« 

E.  Sulliv  . 

3,600 

.40 

.37 

.40 

+  3 

.63% 

.36 

Falc’brldge 

1,176 

4.80 

4.70 

4.75 

—10 

6.00 

3.10 

Fed  Kirk  . 

500 

.06 

.07% 

.04 

Francoeur 

18,200 

.66 

.63 

.63 

—  1 

.80 

.33 

Frobisher . 

l,.5in 

5.50 

5.25 

5,25 

—  25 

8.20 

6.26 

Giant  Y.K. 

3.!»00 

8.05 

7.65 

7.75 

—  25 

.10% 

1.99 

Gillies  L.  . 

52,4  08 

.13 

.11 

.1 1  % 

—  % 

.13 

.05 

Glenora.  . 

16.300 

.04 

.08 

.03  % 

God’s  Lake 

13,800 

.27 

.24 

.25% 

—  1% 

.43 

.16% 

Goldale. 

6,700 

.21 

.38 

.15 

Gold  Eagle 

2,000 

.0414 

07 

.02% 

Gold.  Gate 

35,300 

.12  >4 

.10% 

.10% 

+  % 

18% 

.07% 

Goodfish 

1,000 

.0314 

.07 

.01% 

Gunnar  .  . 

1,800 

.23 

.40 

.17 

Halcrow.  . 

1,000 

.06 

.09% 

.05% 

Halliwell  . 

S.OOO 

.0314 

+  % 

.06% 

.02% 

Heath  .... 

24,900 

.60 

.66 

.56 

—  4 

.64 

.55 

Hard  Rock 

13,900 

.88 

.85 

.86 

—  2 

1.29 

.83 

Marker  .  . 

13,500 

.0614 

.06 

.06 

.09 

.04% 

Harrlcana. 

17,100 

.27 

.26 

.27 

—  % 

.47 

.25 

Ilasaga  .  . 

1.038 

.42 

.40 

.40 

—  2 

.75 

.38 

Hollinger.  . 

920 

10.85 

10.50 

10.50 

—  % 

13.00 

10.00 

Howey  . . . 

6,200 

.36 

.34 

.36 

+  2 

.42 

.26 

Hud.  Bay  . 

1,396 

31.75 

31.00 

31.15 

—  % 

32.00 

26.75 

Inspiration 

2,000 

.70 

.69 

.69 

+  1 

1.00 

.64% 

I.  Nick  .  . 

2,742 

34.00 

33.00 

33.00 

35.25 

28.00 

Jason  M.  . 

.500 

.32 

1 

.03% 

Jelllcoe. 

3,666 

.06 

.06  14 

.06 

.08 

.04% 

J.M.  Cons 

5,528 

.0314 

.06% 

.01% 

Kerr  Add  . 

4,315 

11.25 

10.60 

10.76 

—  % 

11.60 

8.75 

Kirk  Hud. 

500 

.70 

.80 

.30 

Kirk.  L.  . 

12,032 

1.07 

1.03 

1.05 

1.20 

.90 

Labrador  . 

6,652 

2.50 

2.06 

2.16 

— 24 

3.50 

1.51 

L.  Dnfault 

2,030 

1.72 

1.55 

1.61 

—  9 

2.75 

.80 

Lake  Shore 

672 

18.25 

18.00 

18.00 

—  % 

20.85 

14.15 

Laniaque  . 

300 

6.20 

6.10 

6.20 

+  5 

6.76 

3.70 

Lapa  (iad.  . 

9,700 

.11 

.10 

.10 

—  1 

.15 

.06% 

Leliel  Oro. 

1  500 

.03 

—  % 

.06% 

.02 

Leitch  .  . 

10,6  50 

1.28 

1.22 

1.22 

—  6 

1.45 

1.03 

Little  L.L. 

6,980 

1.40 

1.26 

1.30 

— 10 

1.60 

.90 

Macassa.  . 

725 

3.90 

3.85 

3.85 

4.50 

3.40 

McL.  C’shut 

5,900 

2.76 

2.62 

2.70 

—  5 

2.95 

2.12 

Mads.  R.L 

8.303 

2.25 

2.20 

2.20 

—  5 

2.42 

1.60 

Malar.  G.. 

6,645 

3.50 

3.25 

3.30 

—  5 

4.25 

3.30 

M.  &  East  . 

13,000 

.0214 

.01  T4 

.02% 

+  % 

.03 

.01% 

.Maralgo .  . 

3,718 

.07 

.06 

.07 

+  1 

.11 

.04  % 

Louvicourt . 

27,4  50 

.73 

.68 

.68 

—  4 

.78 

.58 

McIntyre . 

216 

62.00 

61.00 

62.00 

+  1 

63.00 

55.50 

McKenz.  R. 

18, .500 

1.69 

1.63 

1.65 

—  4 

1.77 

1.34 

McLellan  . 

4,500 

.0414 

.0  4 

.04% 

+  % 

.05% 

.08% 

McMarmac 

23,410 

.15 

.13% 

.15 

+  1 

.55 

.12 

AlcVittle  . 

2, .500 

.19 

.17 

.18 

—  2 

.46 

.07 

MeWatters 

10,000 

.23 

.18 

.20 

—  3 

■  40% 

.15 

Min.  Corp. 

8,754 

2.19 

2.00 

2. CO 

— 18 

3.24 

1.75 

Moneta . 

3,400 

.55 

.54 

.54 

—  3 

.99 

.36 

Mosher  .  . 

1,200 

.21 

.20 

.21 

—  1 

.33 

.22 

Negus.  .  . 

51,050 

1.10 

1.00 

1.03 

-  ^ 

2.17 

.59% 

Nlplsslng  . 

500 

2.35 

2.15 

2.15 

— 19 

2.80 

1.89 

Noranda  . 

1,2S0 

67.75 

57.00 

67.00 

"—  % 

60.50 

48.25 

.Norgold  . 

1,000 

.08 

.08 

.08 

.17 

.04% 

Normetal  . 

5,2.36 

.70 

.65 

.65 

.87 

.50 

Northland . 

51,100 

.12% 

.10 

.10% 

—  3% 

.17 

.10 

O’Brien. 

12,010 

1.90 

1.81 

1.S6 

—  2 

4.50 

1.37 

O’Leary  M. 

14,800 

.18 

.17 

.18 

.32 

.17 

Omega  .  . 

1,400 

.2714 

.27% 

.27  % 

+  % 

.53 

.25% 

Pamour.  . 

3, SOO 

1.30 

1.25 

1.25 

—  1 

1.60 

1.15 

Partanen  M. 

14,500 

.0714 

.07 

.07 

—  1 

.10 

.03% 

Paymaster. 

12,675 

.3814 

.36% 

.37 

.44% 

.28 

Perron  .  . 

600 

1.06 

1.00 

1.04 

—  1 

1.36 

.83 

Pick  Cr.  . 

3,275 

2.60 

2.50 

2.50 

— 10 

3.05 

1.84 

Pioneer  .  . 

3,030 

3.60 

3.40 

3.50 

—10 

4.50 

2.08 

Pow  Rouyn 

5,446 

1.05 

.95 

.95 

—  6 

1.73 

.99 

Pow  R.  VT. 

7,797 

.82 

.80 

.80 

1.64 

.80 

Premier.  . 

SOO 

1.20 

1.19 

1.20  • 

—  6 

1.65 

.89 

Preston .  . 

13,888 

2.57 

2.47 

2.49 

—  8 

2.92 

2.32 

Proprietary 

1,111 

10.00 

9.25 

9.25 

— 20 

10.00 

8.25 

Purdy  Mlc 

3,000 

.26 

—  2 

.44 

.25 

Queenston 

16.044 

1.12 

1.00 

1.08 

+  3 

1.25 

.75 

Quemont . 

500 

.13 

.64 

.11% 

Roche  L.L. 

8,000 

.1214 

.11 

.12% 

.21 

.07 

Rouyn  Mer. 

1.‘200 

.40 

—  % 

.52 

.35 

St.  Anth  . 

1,000 

.03 

—  % 

.05 

.02% 

San  .4nt.  . 

2.85.3 

4.00 

3.95 

3.96 

—  5 

4.45 

3.40 

Sand  Riv.  . 

1,200 

.09 

+  1 

.10 

.05 

Senator  R.  . 

8,233 

.39 

.38 

.39 

.50 

.34 

Sheep  Cr. . 

1,100 

1.08 

1.05 

1.05 

+  2 

1.10 

.90 

Sherritt  G 

1,288 

.68 

.66 

.67 

+  1 

.92 

.65 

Sigma  .  . 

S75 

11.00  10.50 

+  14 

12.00 

8.75 

Min.  Corp. 

8,754 

2.19 

2.00 

2.00 

—18 

2.24 

1.75 

Siscoe  G.  . 

9,765 

.67 

.65 

.67 

+  4 

1.25 

.42 

Sladen  Mai 

7,800 

.54 

.49 

.50 

—  4 

.77 

.47 

Spring  Stur 

2,600 

1.35 

1.26 

1.33 

1.70 

.65 

Steep  R.  . 

83,447 

3.35 

2.75 

2.90 

— 70 

4.40 

2.04 

Sturg.  R.  . 

500 

.21 

.21 

.21 

—  1 

.27 

.16 

Sullivan.  . 

8,300 

1.34 

1.76 

1.30 

1.94 

1.2c 

Sylvanite  . 

1,52  0 

2.60 

2.45 

2.5,"> 

—  7 

2.90 

1.9r 

T. -Hughes 

6,210 

3.55 

3.95 

3.4  5 

— 10 

4.00 

3.2- 

Th-Lund 

17,800 

.50 

.48 

.49 

+  2 

.79 

.38 

Toburn  .  . 

500 

1.05 

1.00 

1.05 

-h  5 

1.15 

.90 

Towagmac  . 

500 

.24  14 

—  % 

.35 

.15 

Trans.  Res. 

12,500 

.61 

.57 

.57 

—  4 

.95 

.40 

Up.  Can.. 

6.590 

2.85 

2.70 

2.72 

—  8 

2.96 

1.96 

Ventures  . 

985 

10.75  10.25  10. .80 

—  % 

13.50 

6.00 

Waite  Am. 

1,059 

4.85 

4.75 

4.8.5 

+  10 

5.45 

4.50 

4Vasn  L.  .  21.'5,250 

1.14 

.93 

1.06 

+  11 

1.14 

.60 

W.  Malart 

22,450 

.92 

.85 

.90 

2.00 

.80 

\Vllts  Cogh 

20.U00 

.07 

06 

.06  V. 

+  % 

.20 

.04 

Wr.-Harg  . 

2,150 

3.75 

3.50 

3.50 

— 10 

4.50 

2.95 

Oslsko  L. 

2. .500 

.21 

—  1 

.49 

.15 

Pend  Ore 

200 

1.32 

+  2 

1.72 

1.10 

Temlsk  -M.  . 

2,250 

.0714 

—  % 

.11 

.07 

110,000  phyry  zone  In  drill  hole  No.  Ill  at  The  mine  suspended  operations 


LAV.4LIE  MINES 
Lavalie  Mines  reports  progress 


Increase  for  Week 


78,554,000  to  J.  P.  Norrie,  consulting  engineer,  sands  of  tons  of  ore  indicated. 

78,028,000  The  porphyry  contains  several  nar-  _ 

-  row  quartz  tournialine  veins  with  SCOTT  CIIIROUG  \M  VIT  I 

526,000  s..me  mineralization  and  the  pory-  .  ‘ 

- phyry  itself  is  mineralized  in  ,  r...r>nort 


CROWSHORE  PATRICIA 


Magnet  Cons  44  40  Wlnoga 


7  Sntton  .'>5  75 

3  Thonip  Cad.  1%  3 

.•  Tonawanda  1%  2V'( 

2  Virlta  . .  2 

Walker  Pat  1  - 


Marg.  R.L. 
Martin  B. 


•  •  Westwood 
61.  Woco 


Matachew  C.  28  .30  ‘Yama 
MoffattHall  2%  3V&  Young  Dav. 


Week  Ending  October  9th,  1944 
Week  Ending  October  2nd,  1944 


Daily  Aver. 
Crude  Oil 
23,910 


Daily  Average  Decrease . .  . 

Daily  Average  Prod.  Same  Week  Last  Year  ... 


i 


k 


THE  FINANCIAL  TIMES,  OCTOBER  27,  1944 


SEEK  PURCHASES 
OF  U.K.  TEXTILES 
CANADIAN  NEEDS 


W.P.T.B.  Delegation  Is  Placing 
An  Order  Worth  £2.5  Mil¬ 
lion  in  Lancashire 

CONSUMPTION  EXPANDS 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 

prevailing  in  this  country.  And  not  I  rled  in  any  quarter  in  history.  Dur 


base  1926  =  100,  at  102.3  for  Sep-  Steel  reported  this  week, 
tember,  was  unchanged  from  the  Cancellation  of  plate  tonnage 
standing  In  the  preceding  month  with  some  producers  exceed  book- 
but  was  1.2  points  higher  than  in  ings.  Steel  said,  adding  that  “it  had 
the  corresponding  month  of  last  been  generally  expected  that  plate 
year.  As  compared  with  August,  niills  would  maintain  full  opera- 
the  index  for  the  vegetable  pro-  linns  to  the  end  of  the  year.  Some 
ducts  group  fell  0.2  points  to  94.4,  Question  about  this  now  arises  and 
chemical  products  0.2  points  to  certain  prc^ucers  expect  operations 


only  will  our  exporters  have  to  Ihe  third  quarter  of  1944,  a  joo.l,  while  that  for  wood  pro-  ’’  ,  .  j  i 

^  ,  .u  ,.1,  .  total  of  27,672,000  tons  were  load-  Hncts  advanced  0  1  to  118  1  Effect  of  shortening  in  plate  de- i 

meet  competition  in  those  markets  compared  with  26,919,000  indexes  for  animal  products  reflected  in  the  sheet  mar- 

but,  if  those  countries  to  whom  tons  in  the  previous  quarter,  27,-  ^t  106.0,  textile  products  at  91.7,  *u  hot-rolled,’’  the  j 


peel  to  take  their  surplus  products 

CONSUMPTION  EXPANDS 

Ottawa — Representatives  of  the  Other  Nations  Will 
Wartime  Prices  and  Trade  Board 

are  now  in  the  United  Kingdom  ne-  Set  Production  Costs 
gotiating  for  the  purchase  of  tex-  ho 

tiles  in  large  quantity  to  meet  Can-  be 

adtan  needs,  it  is  reported  here.  prepared  to  go  so  far  as  to  suggest 
London  stock  market  reports  in-  a  tariff  so  high  as  to  keep  out  the 


we  desire  to  sell  are  to  buy  our  163,000  tons  in  the  final  quarter  products  at  117.0,  non-ferrous 

fhon  TLO  must  PY  of  1943  and  26,006,000  tons  In  the  ,„etals  at  79  7  and  non-metalllc  ‘delivery  promises  were  for  late 

raw  materials,  then  we  must  ex-  guarter  of  1928.  minerals  at  102  3  werHoT  a^^^^^^  first  quarter  but  it  now  is  possible 

peel  to  take  their  surplus  products  September  tonnage  of  9  722  000  ed  from  the  August  level  The  in-  fo^^delivSy  in^D^Ser 

_  .  mi  curreni  jear.  uver  stood  at  101.0,  a  reduction  of  0.2  cUnaHnn  in  Hup  inrc^piv  tn  pprpnf 

Other  Nations  Will  cancellation  of  landing  mat  tonnage 

Set  Production  Costs  o  non  Spetemher,  1943.  and  also  to  larger  mill  sheet  quotas 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


oet  rroauciion  uosis  year.  May  with  9,316,000  tons,  _ 

WouTd,  then,  Mr,  Bengough  be  June  with  9,268,000  tons,  August  .  - 

.  .  f  c,.<rcroBf  'vlth  9,168,000  tous  and  the  latest  Wheat  in  Store 

prepared  <o  go  so  far  as  to  suggest  36,000,000  Bushels 

a  tariff  so  high  as  to  keep  out  the  Loadings  during  the  week  ended  .otnpWa  nf  no. 


dlcate  that  the  textiles  group  has.  ^^ese  other  countries?  October  14  declined  to  70,383  cars  " 

been  helped  by  the  announcement  |  from  the  peak  of  78,270  cars  estab- 


-  because  of  shrinkage  in  plate  ton- 

'heat  in  Store  ”^1,?.'”  ^ 

AAA  AAA  D  I.  1  publication  said  the  market 

>wn  36,000,000  Bushels  for  bars  and  plates  probably  would  j 

Stocks  of  Canadian  wheat  in  stiffen  because  of  added  orders  for  j 
)re  or  In  transit  In  North  Am-  material  for  locomotives  for  export  I 


Plant  and  'OfR.eas 

SDREl,  DUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL.  OUE. 


thaTcanrda  was  placing  "arorrer  That  would  only  again  be  encour-  amountld“to“3?7%4?  2?f  %\'she^^  to  France^ _ 

of  about  £2,500,000  in  Lancashire ^  aging  trade  barriers,  such  as  have  Thanksgiving  holiday  on  October  nn  ^ 

with  a  view  of  augmenting  Can- U,een  responsible  for  other  wars,  0  undoubtedly  being  the  chief  fac-  '““bared  with  363,876,128  on  ^  ITIJCIIffDT  AVM17MT 

‘“N-bile  discouraging  these  countries  tor  in  the  decrease.  Loadings  in  the  'Ckro^th!  iSest  ^at^Mirded  UWtMrLUlMtWl 

Ottawa  sources  said  it  was  prob- 1  from  buying  our  goods  and  ma-  to®6 6^7^97  cars.  **  posVuons^and  *26^494*  578  in^UnU^^ 

able  that  this  order  was  piaeed  Iiyj  teriais.  And  it  is  hardiy  within  j  eastern  division,  loadings  Pf®*tlons  and  26,494,578  in  United 


Ottawa  sources  said  it  was  prob-|  from  buying  our  goods  and  ma-  to  66,797  cars.  *2)^4 qli  6  78  in^TTnlted 

able  that  this  order  was  piaeed  Iiyj  teriais.  And  it  is  hardiy  within  jijg  eastern  division,  loadings  26,494,578  in  United 

board  authorities  now  in  the  I  n-  ti,e  realm  of  practical  politics  that  increased  from  42,991  cars  in  1943  ^  „ 


BENEFITS  GAIN 


Ited  Kingdom,  but  the  Prices  Board 


luc  u.  . . Deliveries  of  wheat  from  the 

‘  any  government  would  consider  to  44.246,  and  in  the  western  diyi-  ^he  three  Prairie  Prov- 


siipply  division  said  nothing  was  n  Uion  from  23,806  to  23,137  cars.  *^cairie  ^rov-.  ,  ^  , 

known  about  it.  '  such  a  stringent  tariff  policy,  Par- increased  in  both  divisions,  Jnees  during  the  week  ending  Octo-  Applications  in  September  High- 

The  cotton,  wool  and  textile  ad-  ticularly  in  the  face  of  the  power  thg  total  being  up  by  4,503  cars.  7  19124122 


at  5,74  6,  was  also  slightly  higher  August  and  120,066  paid  for  11,- 
than  during  the  last  week  in  408  days  in  September,  1943. 
August  when  6,408  signed  the  in-  Average  number  of  days  paid 
crease  being  attributable  almost  per  beneficiary  was  13.4  in  Sep- 
entlrely  to  women.  tember,  12.1  in  August  and  12.4 

A  total  of  4,373  claims  were  l®st  September.  The  average 
available  for  adjudication  at  Insur-  amount  of  benefit  paid  per  bene- 
ance  offices  during  September,  876  ficiary  was  $25.30  in  September, 
of  which  were  pending  at  the  be-  $22.90,  in  August  and  $21.79  in 
ginning  of  the  month.  Of  this  total,  September,  1943.  The  average 
2,8  84  were  considered  entitled  to  amount  paid  per  compensated  day 


has  increased  about  50  per  cent  and  Labor  Congress  displays  a  358  cars,  coal  by  60S,  coke  by  214,  ,  i, 

during  the  war.  largely  due  to  understanding  of  the  logs  etc.,  by  403,  ores  by  454  and  _„cedlng  Lon  vew 

L’’"  national  interest  and  the  interests  «tone.  gravel,  etc.,  by  480  P  '  «  cropj^ 


*1,^  ♦«4«i  A  oer  amouniea  lo  i  Tk.-  AwAr«»  45,334  were  consiaerea  encuiea  10  duiuuut  yaiu  yvi  uum 

riinistrktionr  wer“e  ""  7  •/  "V  f  P.finwlnrt  bushels  compared  with  12,134,132  er  iMn  Au^st  ai^  Away  benefit,  723  were  considered  not-  of  unemployment  wi 

hp  rpni  pvented  on  of  the  farm  vote.  In  its  support  of  Pulpwood  loadings  Increase^^  in  the  preceding  week.  During  the  Ahead  of  Last  Year  entitled  to  benefit  and  766  were  September.  $1.89  in 

now  in  the  United  Kingdom  ‘^e  no-strike  pledge,  and  its  stand  gfg^and  mLellaneous  dapsed  portion  of  the  present  crop  -  pending  at  the  end  of  September.  $1.76  last  September. 

Canadian  textile  consumption  on  other  public  issues,  the  Trades  by  324  cars.  Live  stock  declined  by  Ottawa.  —  The  Dominion  Bureau  During  September,  2,178  persons 

--  -  358  cars  coal  by  60S  coke  by  214,  ’"arketed  compared  with  47,038,-  of  Statistics  reports  applications  began  receiving  benefit  payments,  ASNAZU  NET 

loL-s  Ptp  ’  hv  40.2  orp’s  hv  454  and  similar  period  of  the  for  unemployment  insurance  bene-  but  a  total  of  44,625  were  paid  be-  _ 


benefit,  723  were  considered  not-  of  unemployment  was  $1.89  In 
entitled  to  benefit  and  766  were  September,  $1.89  in  August  and 


ASNAZU  NET  GAINS 


military  requirements  but  also  en¬ 
larged  by  greater  industrial  and 
civilian  uses. 


civilian  uses.  of  its  members  than  the  radical  _  Easier  Conditions  3,241  and  more  than  three  benefit  in  August  and  921  last  reported  gross  recovery  of  $1,- 

While  production  of  the  textile  C.C.L.,  but  it  should  be  prepared  VVhoIesale  Price  Index  I.  II«  _ i  times  the  1,013  registered  in  Sept-  September.  175,232  from  a  total  of  6,569,- 

Industry  has  grown  by  leaps  and  .  „  somethine  more  con-  I MAntk  *  ^****  Markets  ember,  1943.  Those  receiving  benefit  In  Sep-  000  cubic  yards  dredged  in  the  year 

bounds,  heavy  purchases  abroad  somecning  moie  con  Unchansred  in  fVlonth  Easier  conditions  prevail  in  the  Number  of  persons  who  signed  tember  were  paid  $117,008  for  ended  April  30.  Net  profit  was 

have  been  necessary.  Many  of  the  structive  than  a  30'-hour  week  to  The  general  index  number  of  nation’s  steel  market  especially  in  the  live  unemployment  register  61,917  unemployed  days  against  $379,685  compared  with  $67,189 

raw  materials  required  in  making  meet  employment  and  other  prob-  wholesale  commodity  prices,  on  the  plates  and  sheets,  the  magazine  during  the  last  week  in  September,  '  $108,688  paid  for  57,547  days  in  the  previous  year, 
textiles  have  to  be  imported.  The  lems  with  which  the  country  will  .■f-'.==g=^^= -  ..  '  -  .  Jii.i.  '  .'=ag^^==^=gg--— 


for  unemployment  insurance  bene-  but  a  total  of  44,625  were  paid  be-  _ 

fits  in  September  totalled  3,715,  neflt  during  the  month.  This  Com-  Asnazu  Gold  Dredging  Limited, 
a  slight  increase  over  the  August  pares  with  a  total  of  4,746  paid  with  head  office  Vancouver,  B.C., 
total  of  3,241  and  more  than  three  benefit  in  August  and  921  last  reported  gross  recovery  of  $1,- 
tlmes  the  1,013  registered  in  Sept-  September.  175,232  from  a  total  of  6,569,- 


mes  the  1,013  registered  in  Sept-  September.  175,232  from  a  total  of  6,569,- 

I  ember,  1943.  Those  receiving  benefit  In  Sep-  000  cubic  yards  dredged  in  the  year 

Number  of  persons  who  signed  tember  were  paid  $117,008  for  ended  April  30.  Net  profit  was 


have  been  necessary.  Many  of  the 


gross  value  of  textiles  and  textile 
products  manufactured  has  increas¬ 
ed  from  $400,000,000  in  1939  to 
nearly  $1,000,000,000  in  1944,  it 
has  been  estimated. 

Procurement  of  supplies  of 
fibres,  yarns  and  fabric  from 


be  faced  in  post-war  years. 

Bank  of  Montreal 
Reports  a  Good  Crop 

Although  somewhat  overshadow- 


abroad  has  involved  negotiations  ed  by  war  developments,  the  fact 
between  Canadian  and  other  Oov-  thaj  the  country  has  experienced 
ernment  agencies,  so  that  supplies  satisfactory  harvest  sea- 

available  could  be  equitably  aivid-  ,  ,  . 

ed  between  the  United  Nations.  always,  a  very  important 

In  July,  1943.  Canadian  require-  factor  in  maintaining  business  sta- 
ments  of  British  cotton  fabrics,  bility.  The  final  report  of  the  sea- 


which  had  totalled  .'’..OOb.OOb  to 
10,000,000  pounds  annually,  were 
transferred  to  the  United  States. 

U.S.  Power  Industry  Is 
Materially  Strengthened 


son  of  the  Bank  of  Montreal  (dealt 
with  extensively  elsewhere  in  this 
issue)  finds  that  grain  fruit  and 
root  crops  have  been  generally 
abundant,  the  yields  of  most  agri¬ 
cultural  products  in  all  provinces 


Washington— The  U.  S.  Federal  being  highly  satisfactory.  On  the 
Power  Commission  reports  that  the  Prairies  the  wheat  crop  will  be  well 
financial  structure  of  the  Ameri-  above  last  year’s  production  and 
can  electric  utility  industry  has 
bean  “notably  strengthened”  dur- 

Ing  the  past  six  years.  ^go.  The  estimated  yield  of  432,- 


an  “notably  strengthened’’  dur- 

I  the  past  six  years.  ^go.  The  estimated  yield  of  432,- 

In  a  10-page  report  on  the  in-  000,000  bushels  compares  with 
stry  s  ‘financial  record  from  277,000,000  bushels  in  the  pre- 
37  through  1943,  the  commis-  .  j  . 

,n  fniinri  thnf-  vious  seasou  and  the  ten  year  av- 


dustrys  “financial  record”  from  277,000,000  bushels  in  the  pre- 
193 1  through  1943,  the  commis-  .  j  . 

Sion  found  that:  ‘be  ten  year  av- 

1.  Net  earnings  available  for  erage  of  335,000,000  bushels. 

Investors  were  maintained  at  “a  fe-  There  was  a.  decrease  of  about 
markably  constant  level”  despite  5^  jbe  acreage  sown  to 

increased  taxes  and  operating 

posts.  coarse  grains  and  flax  but  the  pro- 

2.  Plant  investment  Increased  duction  is  expected  to  be  almost 
only  seven  per  cent  despite  wide-  as  high  as  last  year. 

spread  expansion  featured  by  a  75  _ 

per  cent  increase  in  kilowatt-hour 

rales  and  a  22  per  cent  rise  in  gen-  Third  Quarter  Car 

^  '3.  An^^esUmiRed  $400,000,000  of  »  Record 

“inflation”  was  eliminated  from  Revenue  freight  tonnage  carried 
utility  plant  accounts.  by  Canadian  railways  during  the 

4.  Outstanding  indebtedness  and  third  quarter  of  the  current  year 
tho  ratio  of  long-term  debts  to  represented  not  only  a  peak  for  the 
gross  Investment  were  decreased,  period,  but  the  heaviest  load  car- 


Canadian  Business  Index 


1944 

FIKANCIAI,— D.B.8.  $ 

Bank  Deblt.s — OMonths  .  44,010,863,316 

Chartered  Banks — Aug.  31st 

Demand  Deposits  .  1,804,093,034 

Savings  Deposits  .  2,360,308,078 

Current  Loans  . 066,200,238 

DOMINION  FINANCE— 

Total  Revenues  .  6  mos.  1,302,261,338 

Ordinary  Expenditures  .  6  mos.  320,126,360 

War  Expenditures  .  0  mos.  1,628,3112,361 

National  Income  .  3  mos.  6,026,000,000 

BL’SINESS  CONDITIONS— D.B.C. 

General  Economic  Situation- 
Index  of  Physical  Volume  of  Business 


1943  Change 
$  % 
38,378,602,921  -f-  14.7 

1,632,731,307  14.6 

1,913,732„321  23.7 

1,062,042,828  —  9.1 

1,287  140,287  8.1 

276,700,121  -I-  18.9 

1  616,903,716  -4-  1(7 
5,660,000,000  +  6.5 


8  months  . 

. . .  1033-9  equal 

mo 

210.2 

232.9 

4- 

3.1 

Index  of  industrial  production 

8  months  . 

, equal 

100 

271.5 

268.5 

4- 

1.1 

Protluctiun  and  Ueneral 

Business— 

Mineral  Production — 

8  months  . 

...  103.3-9  equal 

100 

239.9 

242.8 

1.2 

Gold — 8  months  .s.. 

O/.s. 

1,961,328 

2,501,623 

_ 

21.6 

Coal — 8  months  . 

Tons 

10,031,181 

11,711,176 

6.6 

Mfg.  Production — 

8  months  . 

, . .  193r>-9  equal 

100 

206.0 

288.5 

4- 

2.7 

Flour  Production — 7 

months . 

Uhls. 

13.918,019 

14,047,645 

0.9 

Cattle  Slaughtering— 

-8  months . 

. .  No. 

1,238,613 

1,040,774 

4- 

20.9 

Hog  Slaughtering— 8 

months . 

.  .No. 

6,120,701 

4,104,768 

4-  45.9 

Cigarettes  released — 

8  months . 

.No. 

7.306.248,852 

7,281,162,347 

4- 

3.1 

Cigars  released — 8  months . 

. .  No. 

128,283,062 

120,382,022 

1.0 

Leather  Roots  A-  Shoes— 7  months.. 

■  Pis. 

17,440,717 

17,101,783 

4- 

2.0 

Raw  Cotton  Consumption — 8  mos. 

Lhs. 

100,118.201 

123,753,507 

11.0 

Newsprint  Production — 8  nionllis . 'Ions  2,231,1 

Steel  Ingot  Prod.— 0  months. .  .  Long  Tons  1.003,736 
Pig  Iron  Prod. — 8  nionths. . .  .Long  Tons  1,266,970 

Contracts  Awarded — 8  mouths . .?  200,116,600 

Bldg.  Permits,  38  Mimic. — 8  mos . I  61,750,624 

Elec.  Power  Output — 8  months . kw.li.  23,676,520,000 

INTERNAL  TRADE— D.B.8. 


49  2,217,432  +  0.6 

1,0!16,48I  —  O.I 

1,184,064  +  7.0 
112,1.30,000  -f  47.1 
10,in6„330  +  61.2 

23,280,003,000  4-  1.7 


Wholesale  Sales — 7  months. , 

.  .1935-9  e<iual  100 

170.0 

173.2 

3.7 

Retail  Sales — 7  months . 

PRICES— D.B.S. 

. .  .t935-equa!  100 

118.8 

147.8 

+ 

0.7 

Wholesale  Price — Aug . 

, , . .  I92(i-equal  100 

102.6 

98.9 

4- 

3.7 

Cost  of  Living — Aug . 

,.1935-9  equal  100 

119.0  , 

117.9 

4- 

0.9 

Index  Com.  Stocks— .Aug.. .. 

..1933-0  equal  100 

82.8 

83.3 

0.6 

Index  Bond  Yields — Aug.... 

..1935-0  equal  100 

97.2 

08.0 

— 

0.8 

GRAIN  STATISTICS— Bushels— D.B.S, 

Wheat  In  Store— Oct.  5...^ . . . 

employment- D.B.S. 

Hay  average  unadjusted— 

General  Index  .  1926  equal  100 

Manufacturing  . 

Logging  . 

Mining  . 

Construction  . a 

'Trade  . . 

TRANSPORTATION— D.B.S. 

Railway  Car  Loadings—  We< 

Cars  . . . 


317,147,936  368,623,109  —  13.2 


182.0  —  0.1 
223.8  4-  0.7 

183.5  4-  21.2 

1.39.5  —  1.9 
1'27.4  —  23.7 
132.6  4-  5.8 


Week  to  Oct.  14  Week  ago  Year  ago 
70383  78,270  66,797 

Cum.  lo  Oct.  14  Year  ago  2  years  ago 
...  2,870,746  2,095,429  2,654  087 


RAIEW.AT  EARNINGS— C.  N.  R. 

Month  of  September 

Derating  Revenues  . 

Operating  Expenses  . 


1044 

$ 

37,788,000 
:t2,183  000 


1043  Change 

8  8 
.36.946,000  4-  842,000 

27,321,000  -t-  4,664,000 


Nine  Months — 

Operating  Revenues 
Operating  Expenses  ... 


Net  Revenue  .... 

C.  P.  R. — August 

Gross  earnings  . . . 
Working  expenses 


Net  earnings 


Eight  Months — 

Gross  earnings  ... 
Working  expenses 


Net  earnings 


5,603,000 

9,425,000 

—  3,822,000 

328,148  000 
...  266,937,000 

326,040,000 

254,831,000 

4-  1,199,000 
4-12,106,010 

....  61,211,000 

72,118  000 

—10,907,000 

.....  28,431,192 

20,835,739 

23,011,872 

4-  1,575,433 
4-  8,828,774 

.....  3,409,545 

3,813,887 

—  7,253,341 

180,729,872 

160,752,776 

4-20,592,497 

4-26,639,142 

28,977,006 

—  6,046,645 

Sleep  to  gather 

strength  for  the  morning,  for  the  morning  will  come* 

Brightly  it  will  shine  on  the  brave  and  truej  kindly 
upon  ail  who  suffer  for  the  cause  $  glorious  upon  the 
tombs  of  heroes  —  thus  will  shine  the  dawn  .  . .  Long 

live  the  forward  march  of  the  common  people  in  all 
the  lands,  toward  their  just  and  true  inheritance  and 
toward  the  broader  and  fuller  age 

Rt-Hcn.  Winston  Churehfirs  prophetk 
broadcast,  October  21st,  1940, 

Tke  Prophecy  Is  Coming  True! 

Invest  in  Victory  -  Buy  Victory  Bonds 

CONTRIBUTED  BY  LIMITED 


LIMITED 


THE  FINANCIAL  TIMES,  OCTOBER  27,  1944 


STOCK 

Prev. 

High 

Low 

Price 

Bid 

Close 

Change 

Abitibi . . • 

3X 

3X 

3X 

—  ’« 

346$ 

Do.,  pref . 

.  48)4 

48  X 

46*4 

—  -X 

3071 

Do.,  7% . 

.  no 

106 

Acme  Glove . i. 

7 

9X 

•X 

+  2X 

485 

Do.,  Mef.... . 

A^cw  ^rpass . . 

.  90 
.  17 

80 

Do.,  pref  . 

.  n3X 

113 

Al|otna  Steel  Corp.  .  .. 

.  nx 

iiX 

814 

.  96 

97 

20 

Aluminium  Ltd . 

92)4 

95 

93 

+  2H 

751 

Alco,  pref . 

99)4 

99  X 

30 

AmalK«mafed  Electric 

It 

nx 

85 

Anglo  Ceti.  Tei.,  pref  . 

53 

A,be<ta« 

Aisoc.  Tel.,  pref 
Barker 'i  Bread 


2i)i 


Do.,  pref . . 

46^ 

Bathurst  Paper,  ”A”.  . 

ISX 

1 6 '4 

Beatty  Bros.,  “A”  com. 

29 

29 

Do.,  **B”  com . 

24 

Do.,  7'7  pref . 

nix 

Bell  Telephone . 

158 '-4 

160 

Biltmore  Hat . t . . 

9X 

Blue  Ribbon . : . 

7X 

Do.,  pref . 

48 

46X 

Blue  Top  Brewefy . 

21 

Brantford  Cord.,  com. . . 

9X 

tsH  +  a 


-  IH 


2665 

150 


3,'J 

40 


MM 

IM.'i 

9*i 


17 

113^i 


lUl  f'i 

ll’i 

5.5 

23  >4 
40 

3'i 

42 

le", 

31 

24 


13M 


27 

Brazilian .  21 


Do.,  pref. 


Breweri  k  Dittiilera . 

B.A.  Oil  . 

B.C.  Power,  "A” . 

Do.,  “B” . 

Bruck  Silk  . 

Build.  Prod.,  Clara  "A’ 

Burlinetcn  Steel . 

Caldwell  Linen . 

Do.,  1st  pref . 

Do.,  2nd  pref . : . .  lOJ, 

Can.  Bread  ... 

Do.,  "A”  pref 
Do.,  “B”  pref. 


20H 

2H 


8 

25  H 


21H 

8H 

23 

21 

it 

19 

loK 


22M 

20)a 


18M 

lOJi 


-  X 


+  H 


25  •* 


24!..j  19.x 


300 

265 

625 


Can.  (dement 

Do.,  pref . 

Can.  Cycle,  pref 
Can.  Perginga,  ‘‘A’ 

Doy  "B" . 

Can.  Nor.  Power.  , 
Can.  Packers  ... 
Can.  SS.  Liner  . 
Do.,  nref 

Can.  Wire  fc  Cable 

Do.,  "B” . 

Do.,  pref  . 

Can.  Bakeries . 

Do^pref . 

Cart.  Breweries. . . , 

Do.  pref . 

Can.  Bronze . 

Do.,  pref  . . 


1121^ 


8*4 

115*1 

106 

20 

40 

S*4 

IIS 

10*4 

37X 

68 

22 

no 

5X 

95 


IlS'ii 

20 


lOX 

37X 


CX  —  X 


4  .X 


lox  — 


$6  50 
Int. 
$7.00 

$5  00 
$8  00 
$5  00 

$2:75 

80c 


$2  50 
$1  00 
Int 
Int 
$7  00 
$8  00 
60 

$2  50 


$I  30 
Int. 


Int. 
$1  50 


$6  on 

$2  50 

$5  on 
$5  no 
$1  50 
$1  50 
60 
$4  00 


Do.,  2nd  pref  .  .  : 

Can.  Car  6b  Foundry.. 


Do.,  pref.  (old). . . .  1 . 

Can.  Celaneae . .  42M  42X  42 

Do.,  rights . ■ .  23''4' 

Do.,  pref .  152 

Can.  Converters  .  47X 

Can.  Cottons  (new) .  27',<i 


7*4 

'7»j 

■7X 

4935 

'  ^ 

43)4 

43  X 

43)4 

+  X 

513 

37,X 

38)4 

+  X 

135 

107 

106 

15)4 

15*^ 

24)4 

24 

-  j  2 

195 

16X 

17 

ten 

-t-  x 

270 

10 

10)4 

to 

—  1 

970 

26' 4 
29 

27 

26'^ 

-1-  )4 

1135 

28 

24 'a 


8X 

23 

I2,X 


Do.,  pref.  (new) . 
Can.  Dredge  Os  Dock. 
Can.  Fairbanks,  pref. 
Can  Foreign  Invest  . 


27' 2  27  - 


25' 

III 


Can.  Gen.  Elec . 

205 

Can.  Ind.  Alcohol,  “A” 

6 

6's 

Do.,  “B" . 

6 

6 

Can.  Iron  Pound,  (new). 

14 

14*4 

Do.,  pref.  (new) . 

10 

Can.  Locomotive . 

69 '4 

69 

Can.  Oil  Co . : . . 

19 

Do.,  pref . 

144 

140 

Can.  Pac.  RIy . : . . 

12X 

12*4 

Can.  Tube  &  Steel . 

7 

Do.,  pref . 

105 

Can.  Wallpaper,  “A” .  . . 

12 

Do.,  ‘*B  ’ . 

I4X 

Can.  Wifwries . 

4)4 

4X 

Can.  W.  B.  Boxes,  “A*’. . 

21 

I7X 

Carnation  Co.,  Ist  pref. . 

116*4 

Cockshutt  Plow . 

12*4 

13 

Cons.  Bakeries . 

15 

Cons.  Min.  h  Smelt . 

51 

52 

Consumers  Gas . 

140 

140 

Consumers  Glass . 

32 

32 

Cos.  Imperial  Milts . 

Crown  Cork  &  Seal. . ; . . 

24*2 

36 '4 

38 

5Ji 


Crows  Nest  Coa) .  .  . 
Dairy  Corp, ....... 

Do.,  pref . 

DistiliersaSeagrams . 

Do.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge. . : 
Dom.  Coal,  pref. . . : 

Dom.  Dairies . 

Do.,  pref . 

Dom.  Fabrics,  com. 
Do.,  1st  pref  . . . . 
Do.,  2nd  pref. . . . 
Dom.  Foundries.,., 

Do.,  pref . 

Dom.  Glass. 


3S  39  H  39 


+  »4' 


— 


+  ih 
-h  1 


555 

100 

125 


28  25  $2  10 
30  29 $2  10 
45  35’  2  $1  00(b) 
24 

155  142  $7  00(b) 


$I  20 
Int. 
$6  00 
Int. 
$8  00 
$8  00 
Int. 
Int 


STOCK 


- Week  ending  October  24,  1944  - 

Frev.  Ifigh  Low  Price  Sales  Bid 


Do.;  3^  notes 
Montreal  Telegraph 
Montreal  Tramwasrs 

Moore  Corp . 

Do.,  “A”  pref 
Do.,  “B”  pref  . . . 

Muirheads  .  1,50 

Do.,  pref .  12 


Close 
49  H, 
37 
19H 
58  H 
200 
280 


49H 


5$H  58 


Change 
+  I 


A’*. 


Murphy  Paints,  com 

Do.,  pref . 

National  Breweries 
Do.,  pref  7.  . 
National  Grocers . . 

Do.,  pref 
Nat  ^wer  Pipe 
Nat.  Steel  Car 
Niagara  Wire 
Noranda  Mines 
North  Star  Oil. 

Do.,  pref  . 
Ogihrie  Flour  . 

Do.,  pref  . 

Ont.  Steel  Prod . 


19 


I9’i  20 


10^  13 


Do.,  pref 


Ottawa  Car  . 

Ottawa  L.  H.  8i  Power 

Do.,  pref . 

Page  Mersey  Tubes  .  . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers.  , 

Porto  Rico  Power,  pref..  119 

Power  Ccrp  .  6 1,4 

Presse<l  Metals .  13*4 

Price  Eros  .  30 

Do.,  rref . 

Quebec  Power . 

Rcrent  Knitting  . . 

Do.,  rref 

Riverside  Silk,  "A” 

Rnlland  Paper 
Do.,  pref 

Russell  Industries.  . 

Do.,  pref  .  . 

St.  Lawrence  Corp. 

Do.,  pref 


102 '4 

105 

105 

37 

.  44 

37 

3«X 

521 

43*4 

45 

37)4  33X 
46  45 

12 

28)-4 

12 

200 

28 

28'., 

12  9'4 

29  27 'a 

.  21 
.  17)4 

17,X 

17 

+"y> 

2075 

20 

21 

22'4  18 

18  13X 

.  23 

25 

36 

26  16 'a 

.  S7X 

S7X 

S7 

-"x 

1640 

60)4  48'; 

4)4 

4 

-  X 

200 

4»X  I  75 

SX 

'sx 

S)4 

5X  4'4 

.  27 

27 

26X 

—  1 

461 

27X  25 

.  170X 

170 

I70'i  162X 

IS 

MX 

15 

17  15 

.  120 

USX 

112 

4 

.... 

4X 

*4*4 

4 

9X 

9X 

'  is 

9*4  6*4 

.  271; 

27 

27'.  24 

5 

5 

SX 

5)4  4 '4 

8X 

8X 

■  10 

9  7 

.  89 

94 

+’s" 

25 

94 

97 

101 

100 

+  3 

241 

101  93 

.  S3X 

SS 

IS 

, , 

56  48 

138 

135 

140  130 

20 

18 

■  20 

.. 

20  19 

26V2 

11  H 

103 

27^5 

295 


fiH 

14 

30^^ 

ico><; 

t3H 


i3h 


•f  H 
—  IH 


100 

1230 

1773 


27*i 

103 


155s 


29*4  26 


12X 

9*4 

$1 

CO 

St.  Lawrence  Flour  Mills 

34 

34 

43'a 

.31 '4 

$2 

50 

Do.,  pref  . 

140 

68( 

$4 

00 

St.  Lawrence  Paper,  pref 

63 

65 

22 

$1 

00 

Saeuenav  Power,  pref 

104 

no'4 

$6 

50 

Shaw.  Water  &  Power.. 

14*4 

15% 

6 

Sherwin  Williams. . 

21 

20*4 

96 

93' 4 

$5 

00 

Do  ,  pref  . 

142 

142 

8*4 

5 

Sick‘8  Breweries . 

24 

45 

40 

S3 

40 

Do..  V.  T  . 

23  X 

49 

33' ;  $1 

50lb‘  j 

Silverwood  Dairy  . 

14 

14 

107 

$5 

00 

Do.,  pref  . 

9}j 

10 

1760 

8754 

100 


141 

102 

23y^ 


40*4 

ions 


142 

24 


5*4 

5*4 


i9}i 


21*2 

144 


27) 

21 

13$ 


50c(b) 
$8  00 
Int. 
$7  00 

00 


2224/ 

127 

180 


iSH 


46 

37 

no 


29* ; 
12*5 

8 

22^4 

9H 

50*2 

23 

24  H 

105*^ 

138 


37*4'  38^  “  ^ 


12H 

8K 


29  ^ 
12^ 


-  H 
+  '  H 


24X  33X  —  IX 


It'i 

52 

23  ,'4 


Do.,  pref . 

162 

161 

Dorti.  Malting . 

13*4 

14 

13)5 

+ 

X 

726 

Dom.  Scottish . 

2 

2)4  2'.4 

Do  .  pref . 

37 

35  38 

Dom.  Steel  &  Coal, 

8 

8 

7X 

— 

'-s 

1429 

Dom.  Stores . 

11% 

12 

11 

+ 

X 

321 

Dom.  Tgr . 

lox 

lox 

— 

X 

645 

Do.,  pffcf . 

no 

no 

325 

Dom.  Textile . 

72)4 

73 

4* 

X 

45 

• 

Do.,  pref . 

Dom.  Woollens. 

160 

162 

5)4 

SX 

s 

167 

Do.,  rights . 

3>'i 

Do.,  pref . 

19X 

'X 

Dryden  Pzper . 

8 

9 

-f 

540 

East  Kootenay  Power. . 

40 

60 

4* 

20 

100 

51 '4 
23 

26'i 
*108  • 
140 
163 
14 
2'8 
37 
9X 
12!^ 
12X 

115 
74 'i 
165X 
5X 
4'ii 
201-4 
9 

.60 


23*4 
12 
5  *-4 


t3H 


7 

9'4 

7X 

104 

70 

3'i 

2X 

IIX 

6H 


$2  50 
$2  22 
$5  00 
Int. 
$5  00 
$I  20 
Int 

$1  75 
80 
$3  00 
$1  50 
$1  .40 
$6  00 
$5  00 
$7.00 


.65 

13X 

lox 

t3% 

s'X 

22 'X 


Eastern  Dkiries 
Eastern  Steel  Prod 
Easy  Washing  Machine 

Electrolux  Corp . 

Enamel  6b  Heat.  Prod 
English  Electric,  "A”.  . 

Do.,  "B” . 

Equitable  Life  . 

Famous  Players . 

Fanny  Farmer  Shops  .  . 

Federal  Grain . 

Do.,  pref . 

Fleury  Bissell . : . . 

Do.,  pref . 

Ford,  Class  *‘A** . 

Do.,  Class  "B” . 

Foundation  Co.  of  Can.  . 

G-‘(neau  Power . 

Di.,  pref.  S'T, . 

uo.,  pref.,  5X%  .  . : . . 

Gen.  Steel  Wares. 

Do.,  pref . 

Goodyear  Tire . 

Do.,  pref.  (new) . 

G.  L.  Paper,  V.  T. : _ 

Do.,  pref.  V.  T .  23X 

G.  L.  Paper  Sc .  5'^ 

Do.,  pref . 

Great  West  Saddlery 

Do.,  pref . 

Greening  Wire . 

Gurd,  Charles . 

Do.,  pref . - . 

Gypsum . ! . .  8X 

*Ham.  Bridge  (new) .  5X 

Hamilton  Cottons .  16 

Do.,  pref .  34 X 

Ham,  United  Theatres. .  2 


26 

37X 


26 

26j: 

mi 

to 

87 

91 

I5X 

103 

100 

55 


lOX 

13X 


2»'4 


35 

10); 

8'4 

175 

I4'4 

12'- 

’5'4 

6'.i 

6 

SX 

17 

10 

20'; 

3X 

22); 

22'; 

4'; 

10 

27 

19); 

3 

9'; 

23'; 

$2  00 

Int. 

$5  50 
$5  00 
$7  00 


$1  00 
Int. 
Int 

$1  00 


Int. 
$1  SO 


Simon  6b  Sons . ; . .  15 

Do.,  rref  .  109 

Simpson,  **A*’  stock .  43 

Do.,  "B"  29 

Do.,  pref . Ill 

Southern  Can.  Power 

Standard  Chemical .  26 

Standard  Paving 

Do.,  pref.  (new) .  14 

Stedman  Bros  .  28 

Steel  of  Canada .  67 

Do.,  pref  . 

Sterling  Coal 

Stuart  Oil,  pref .  12 

Supersilk  Hosiery .  3X 

Do.,  pref  .  83'4- 

Tamhiyn  Ltd .  16 

Do.,  pref .  53 

Tip  Top  Tailors . 

Do.,  pref  . 

Tooke  Bros,  (new) . 

Tooke . 

Do.,  pref  . 

Toronto  Elevators. ... 

Do.,  pref . 

Tucketts  Tobacco,  pref. 

Twin  City 


$7  (X) 


9)2 

lO' 

75 

11 

8% 

26 

2554  i  • 

26 

24 

4 

4X 

— ■  .X 

■  65 

5 

3 

14'; 

14);  14 

70 

15 

12J‘8 

28); 

30  30); 

29 

26 

67*1 

68';  !. 

-k  X 

117 

69*2 

63 

73 

74);  .. 

5 

76 

69 

ll'i 

112 

12X 

I  SO 


52X 

155 


Do.,  pref. 


60 


54 's 


S3X 

I59X 

8X 


11,'x  12.''. 


14);  ., 

$1  00 

Union  Gas  Co . 

8 

8 

■7X 

X 

i3M 

9*4' 

6)4 

5  3); 

21 

Int. 
$1  50 

United  Corp.,  “A" . 

Do.,  “B” . 

27 

16X 

27*4  28 

28 

18 

13' j 

3)4 

I17';*116*4' 

$4  00 

United  Steel . 

4 

4 

120 

5% 

14  11'; 

.50 

Viau  Ltd . 

10); 

10 

5 

11 

15*4  15'4 

80 

Do.,  pref . 

95 

9$  99 

99 

78 

55);  .38'; $1 

00  (hi 

Wabasao  Cottona  . 

57 

57 

30 

57 

50 

141  128 

$8  00 

Walker  (Hiram)  G.  &  W. 

67H 

68 

67 

x 

860 

71 

57*4 

32';  28'; 

$2  00 

Do.,  pref  . 

Western  Can.  Flour . 

21); 

21'; 

21)4 

+ 

'4 

85 

21% 

20»; 

24'a  23'; 

$1  .20 

S); 

s’4 

5 

— 

)i 

199 

. .  . . 

6% 

5 

38  31 

$2  90 

Do.,  pref  . 

82)4 

SS 

83 

-f 

X 

255 

94';; 

75 

39  34 

$3  00 

Western  Grocer  . 

128 

126 

125)4 

10 

152 

90 

Do,,  pref 
West.  Kootenay,  pref  . 
Western  Steel  ...  .  . 
Weston’s 
Do.,  pref 

Wilsil  Ltd . 

Winnipeg  Electric,  “A” 

Do.,  pref . 

Wood,  Alex.  6b  J.,  pref. 

Woods  Mfg.  Co . 

Do.,  pref . 

York  Knitting  Mills.  . 

Zellers . 

Do.,  pref.  . . 

BANKS 

Canadienne  Nat  : 

Commerce . 

Dofninioa 

Imperial . . 

Montreal . 

Nova  Scotia . 

Royal  . 

Toronto . 

LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan . 


17?i 

107 

18X 


6H 

69X 


I7X 


6X 

66 


+  1: 

+'a 


1555 

50 

120 

2586 

677 


130 

19 

7X 


$5  50 
80c 
$2  50 
30 
$7  00 


Int. 

$2  62 '  . 
$7.00 


$1  50 
Arr. 
Int. 

$5  00 
$4  00 
$4  00 
$1  00 


$3  00 
$7  00 
$7  00 
Int. 
80 
$5  00 
$1  00 

$5  00 
$7  00 


19X 

10 

87 


15X 

103 


5X 

23 

5 


25  X  - 

+ 

9X 


ISX  —  H 


+  X 


23*4  26X  26' 

20* 
10 
91 

91  97  95 

17*j" 


23'.-; 

23*4 

14'X 


9H 

50 

12X 

7X 

95 


7X 

8*X 

i'A 

16 


SX 


+  H 


500 

135 

100 


100 

295 

125 


S3H 


8X 

50  X 
12X 


100 

94X 


56  52 


$1  00 
$1  00 
$1  00 
80 
$5  00 
$5.50 
Int. 
■  2  $7  00(b) 
X  S2  50 
$2.50 


22X  24'iS  21 


3,'<! 

21 

2X 


6'2 
46 'i 
I2X 


Do.,  pref . 

121 

SX 

SX  -■ 

Harding  Carpets . 

6 

H 

300 

Hinde  &  Dauch  Paper . 

17)4 

Holt  Renfrew  Co . 

10 

Do.,  pref . 

Howard  Smith . t . 

100 

19% 

20 

19)4  — 

X 

2825 

Do.,  pref . 

Hunts  Candies,  '*A’*. . . , 

111 

111 

— 

X 

365 

20 

Do.,  “B” . . 

18X 

isX  — 

Imperial  Oil . i . . 

I3X 

i3X 

3549 

Imperial  Tobacco. 

12X 

12X 

nx  - 

X 

2383 

Do.,  pref . 

7X 

7X 

7)4 

1260 

Imperial  Varnish . . 

Do.,  pref . 

Ind.  Acceptance,  "A". . 
Do.,  pref . 


13 

29X 

27 

100 

7 


IIX 

30 

26*^ 


6*4 

5 

15X 

♦33 

3X 

117 

4X 

ISJs 


20 

21 

1 5  <4 
13  X 
7X 
13 
30 
27 


107*4' 

I5X 

I7X 


$1.00 
$i  '66 

$3  00 
.60 


$5  00 
20 
$1  CO 


$6  00 
Int. 
Int 


Econ.  Invest  . 

Huron  6s  Erie  . 

Do.,  20  p.c.  paid . 

Imperial  Life .  .  . 

Land.  Banking  6b  Loan. . 

Nat.  Trust . 

Ont.  Loan . 

Toronto.  Gen.  Trust 
Toronto  Mortgage 
Real  Estate  Loan 

*1943  Quotations. 


29 

29 

28 

$2  00 

102 

102 

'  40 

120 

117 

8 

7)4 

8 

9  j 

7'i 

40 

21)4 

21X 

22 

2  22*4 

18'4 

80 

28X 

28 

29 

29 

24 

$I  50 

15)4 

IS 

MX 

— 

14 

475 

!<  i 

•15); 

14*4 

.60 

1$ 

IS 

MX 

— 

!4 

601 

.  * 

a 

•'  IS); 

14)4 

.60 

IS  .. 
18 

19 

181 

~  is 

•rb  J  — 
+  >; 

4  70 

635 

- 

17'; 

-..^0 

.80 

16 

16' 

15)4 

+ 

.X 

1588 

18';i 

16)4 

.60 

29); 

30 

29); 

-1- 

)4 

MS 

30 

26 

$1  00 

IS 

IS 

MX 

2060 

16 

M'X 

.60 

26); 

27 

26*4 

+■ 

X 

260 

27)4 

26'; 

$1  .00 

160 

160 

159 

18 

165'; 

147)4 

$8  00 

135 

140 

*135  *125 

$8  00 

85 

, , 

90 

160 

94 

$4  00 

34 

36 

40 

34 

29 

Int. 

74 

82 

84 

79% 

79 

$4  00 

15*4 

15% 

17 

15% 

15% 

.80 

274 

275 

274 

$15.00 

69 

, , 

. , , 

70 

65 

$4  00 

161 

185 

"io 

185 

$8  00 

106', 

108 

113* 

109 

105 

$5  00 

lOO'j 

99% 

100 

101*a 

88 

$4  00 

100 

100 

22 

100 

80 

$5  00 

30 

100 

30 

$2  CO 

UNLISTED  SECURITIES 


Furnished  by  A.  J.  PATTISON,  JR.  A  CO. 
LIMITED,  Royal  Bank  Bldg.,  Torunto. 
(Subject  to  confirmation  and  change) 
Rid  Asked 
75.00  80.00 


Stocks 

Aikenheud  Hardware  Href. 
Miens  Kingston  I'nits 
Allens  Jx>ndon  Pref. 

Allens  St.  C.alharines  Units 
Allens  Toroiiti/  Href.  .  .  ... 

Anjxl')-(^aii.  lei  *‘A'*  Com... 
Aiiglo-(Uin.  Tel  5*/-%  I’ref.. 

Atlas  Steel  Coni . 

.\t)as  Steel  1st 
B.C.  Sugar  . 

B. C.  Tel.  Jst  Prel  . 

Br(*i*<i*ain  Henderson  Com 
Brintou  Peterlwro  Carpet.. 
Biiti.'<h  America  Assce.  ... 
B»*ilish  Mtge  &  Trust  . .  . 

Broekvllle  Trust  . 

Calgary  Power  0%  Pref.  . 
Canada  Life  Assce . 

C. anadiaii  .Mrways  . 

Can.  Co-op  Wool  . 

Can.  I'airlvinks  (’oni . 

Can.  Fire  Insurance  . 

Can.  Ceneral  Invesi. 

Industries  **\**  Com.... 
(z.  Industries  *‘B‘*  Coin 


t»8.00 
.52.0)1 
.xa.oo 
35.00 
0.20 
52.50 

30.00  33.00 

Pref . 100.00  108.50 

85.00  88.0U 
112.00 
4.25 
.57.00 
53.00 
13.5.00 
50.00 
104.00 

400.00  425.00 
3.00 
8.00 
24.)M» 

82.00 
12.(*0 
158.00 

1.58.00  163.00 


Int. 

Rote  Uue  Poy.  Moturity 
(3r<i  Vict.  Li>an)  144  mn  C  Moy 

i 


86..50 

13.00 


C.  Industries  7%  Pref .  171.00  173.00 

Can.  Ingersoll  Rand  .......  58.00  62.00 


(.fin.  liivi'Stors  (.orp . 

('.an.  Machiiu  rv  Foin.  .... 

7.00 

«.r>o 

8.(N> 

105 

Conodo  Stvomshipa 

5 

JJ2  C 

Jon. 

57 

104 

106 

(Ihm.  Motor  Lamp  '.V  A  ‘IF.. 

7.75 

8.75 

lot'; 

a  Con.  Poc.  Ry 

.  3 

Vi 

FA  15 

Fab. 

15-51 

101 

100 

.1.00 

114 

.  Conodion  Poc. 

Radway 

JJ  C 

July 

60 

113 

■  •  • 

4.'i.00 

i23v;  . 

Con.  Nat.  RIy. 

lOom. 

Guar.) 

4',2 

MS  CNl 

Sept. 

51 

123 

1  .o:> 

128't 

,  Con.  Nat.  RIy. 

(Dom 

Guar.) 

43/4  JDEI  CML  Junt 

55 

127X 

.15.00 

101 X 

.  Can.  Nat.  RIy. 

(Dom. 

Guor.l 

i 

J015  c 

Dec 

45-50 

lOlX 

102  >4 

(’..W.  Ntl.  (’..  I.H.  A  1'.  I’fd.  . 

10.7.00 

107.00 

I’27',; 

.  Can.  Not.  RIy. 

i  Dom. 

Quar.i 

5% 

JJ5AOCNL  Oct.  1-69  127'*. 

Can.  WostinKhoiise  . 

50.00 

55.(8) 

99X 

.  Con.  Not.  Riy 

IDom. 

Guor.l 

1 

ni5  (. 

ion. 

54-5/ 

WX 

100 '4 

Cnn.  Wire  A  Cable  Pref.  ...  107..50  110.00 

Capital  rnist  .  42.00 

C.apitnl  Wire  Cloth  Pref .  21.50 

Cassidy's  Ltd.  Pref .  92.00 

Cnwthra  Apt.  Pref .  3.50 

Ciia^e  A.  W,  Pref  Bonus  ..  2:5. )MI 

(!)niulc  Neon  l*rrf.  .  20.00 

('olonial  Realtj  Com .  .3.75 

C.olonial  Sleamsliip  ....  70.n0  76.00 

Coinmercial  Fin.  Com .  7.50 

Cimunercial  l.ife  .  H.50 

C(»iifrderation  Life  30';o  Pd.  135.00 


Continental  Life  20%  Pr. 
Croun  Life  Fully  Pd.  D.  12% 

Crown  Trust  . 

Dei).  A:  Sec.  Pi  t 


30.00 

260.00 

60.00 

80.00 


Ddi’oit  Inter.  Bridge  . 

1.1.00 

121.0U 

I18.00X 

Dom.  Kiivrl.  (West.)  Com. 

6.50 

118.UU 

llt.5U'< 

l>om.  of  (7in.  Den.  Ins . 

1  (0.00 

loy.oo 

104.00 

Dominion  Life  . 

170.00 

111.00 

107.00 

Dover  liuliistries  . 

9..50 

125.00 

120.(K)» 

Dunlop  5',;>  I’ref.  I’nr  .$25  .. 

2:).oo 

27.(HI 

122.00 

118.UUZ 

l-jistf'in  Steel  Pref . 

21.00 

23.00 

121).UU 

123.502 

L.Astern  Trust  . 

150.00 

1U2.0U 

100.00 

ICasy  Washimr  Mach.  Pref.  . 

10.00 

11.00 

110.00 

107.00 

l.dmonton  Slock  Yard  Units 

60.01) 

70.00 

1)3.00 

87.00 

Kmpire  Life  25%  Pd . 

11. .50 

I0L.50 

91.00 

Exeelslur  Life  M'/c  Pd . 

85. (HI 

90.50 

90.00 

l•‘o^eign  Power  Pref . . 

4.50 

(salt  Drass  (^om . 

10.00 

(ioderich  I'.levator . 

10. .50 

1.1.25 

(iranlle  C.lnli  . 

7.00 

8.00 

103.00 

99.00 

(treat  Lakes  Power  Pref.  .. 

115.00 

117.00 

lit. 00 

(treat  West  Life  . 

275.00 

114.00 

108.50 

(luarantee  Co.  of  N.A . 

210.00 

105.50 

08.00 

(tiKirdian  Realty  Pref  . 

21.00 

23.75 

11:5.00 

110.00 

Guelph  *  Ont.  Inv.  Par  fbO. 

51.00 

101.00 

97.00 

(iiirney  Loundry  Pref.  . 

2.(»0 

3.00 

110.50 

lUli.UUx 

Halifax  Fire  Insurance  ... 

15.00 

17.00 

IPJ.OO 

117.00x 

Hart  Dalteiv  Com . 

6.00 

122.00 

llO.OOx 

IM^'Mantl  Dairy  ’t'o  Pref.  .  . 

60.00 

102.00 

08.00 

Homewood  Saiiituriinn  ..... 

90.00 

109.00 

1UL50 

Imperial  I.ife  . 

26.5.00 

300.00 

121.00 

llO.OOv 

Industrial  Mlse.  A  Trust  ... 

2K.00 

106.00 

101.00 

Inpiram  Sc  liell  Prof . 

93.00 

88.00 

83..50 

Inter.  Utilities  3.x')0  ITd . 

55.00 

.58.00 

120.00 

121.IIUa 

Inv.  I'oiuH'ation  Units  . 

52..50 

,55.00 

Kingston  .Sliip  Building  ... 

1.3.00 

15.00 

X— 

-Payable 

101 

101*4 

100 

965* 

I02*,:i 
101** 
104% 
102  S 
100 
106 
100% 
104% 
105*4 
107 
108% 
109 


Dom  of  Cor 

Ooni.  of  Can.  (Isr  Vicr.  Loon* 

Dom.  '^f  Con.  (2nd  V»ct.  cn/ 

Dom.  of  Con.  )ls!  Vie*.  Loan) 

Do.m.  ct  Coa  t2no  Aar  Lni  3 
Dom.  of  Con.  )2fXJ  Vict.  Ln)  i 
Dom  of  Canoria  Burtde  3 

Oom  of  Coo.  lira  v>ct.  Loon)  i 

Dom  of  Co..  Q  dondi  3 

Dom.  ot  Conodo  Bonds  4 

Dom.  of  Canada  Bonds  o  [ 

Dom  of  Conodo  Berxis  0 1 

Dom.  of  Con  (Is*  War 
0cm.  of  Conodo  Borxls 

Oom.  of  Conoco  Bends 

Dom.  ot  ConodO  Bonds 

Dom.  of  CoTKXio  Bondi  . 

Dom.  of  Conodo  Bonds 

Dom.  ot  Conoco  Bonds  .  4*/; 

Dom.  of  CorKSdo  Bonds  .  4*/^ 

Dom.  of  Conodo  Bonds  4’/^ 

Dom.  of  Conodo  Bonds  .  4’/^ 


RAILWAY  AND  NAVIGATION  BONDS 


PROVINCIAL  AND  MUNICIPAL  BONDS 

Th«  tollowing  quotatlanz  •»  (urnithed  by  Th«  InvMtmtnt  DMian'  Attoci«<i«4i  at  C«nada 


High 
VI  .uu 
'J2.UU 
1U8.UU 
121. UU 
ll.).uu 
1U8.UU 
IIU.UU 
113.UU 


LOW  Prov(nc* — 

4  86.  UU  Albarto . 

88..'i()z  /kibnrto  . 

lol.UU  British  Columbio 
118.UUX  British  Columbia 
111. (ID  British  Columb'o 
lUt.UU  Manitoba  .... 
1 13.(10  X  Manitobo 
lU'J.UU  New  Bruniwick  . 


Novo  Scotia 
Ontario  .  . 
Ontario  .  .  . 


Do.  . 

Pnnen  Edward  Itlono 

Quebec  . 

ioskatchewon  . 

Soekatctiowan  . 

Soskatchewon  . 


PROVINCIAl 

Rata 

.  6% 

. 

.  6-(u 

. 

.  5% 

.  6% 

.  ‘♦'/l 

.  i'/2 

.  8'/! 

.  ‘♦'/J 

.  5'/g. 

.  8'/2 

.  ■«% 

.  9% 

.  ■<*/4 

3% 

■»'/4 

z 

5% 


Moturity 
Morch  1947 
Oat.  1959 


Prica  Aikaa 

87.50  93.50 


Feb, 

Oct. 

5apt. 

Aa.-il 

Oct. 

Moy 

April 

Sept. 

July 

iuna 

June 

Aug. 


1947 

1953 

1953 

1947 

1951 
1950 
1961 

1952 
1946 
1950 
1971 
1957 


89.00 
lilt. .5(1 
118.0(1 
1I2.0U 
101.0(1 
111.50 
109.00 
120.00 
111..5U 
iiii.ou 

1117.00 

123.01) 

119.00 


94.00 

109.50 
I2;t.00 
117.00 
109.00 

119.50 
114.00 
125.00 
119..50 
109.00 
112.00 
128.00 
124.00 


Charlottetown 

Halifax . 

Hull  . 

Levii . 

Mancton  . , . 
Montreal  . . . 
Ottawo  .... 
Quabec  ... 
5aint  7ohn  .  . 
5t.  Lambert 
Three  Rivari  . 
Vancouver  . . 
Westmount 
Windsor 
Winnipeg 


3'/l 

41/2 

5'/2 

5% 

5% 

Slo 

*»'/. 


1 

Jan. 

1970 

]2;l.'>o 

128.5U 

1 

Oct. 

1945 

lOO.Of) 

103.51) 

1 

Aug. 

1958 

107..^0 

112.50 

1$ 

Aug. 

1958 

86.00 

31.01) 

1$ 

(Vtorch 

1952 

96.00 

101.00 

> 

Aug 

1958 

Ol.lH) 

99.00 

1 

July 

1952 

99.00 

103.50 

1 

Jon. 

1952 

111.00 

1 16.00 

1 

March 

1954 

108..')0 

1 13..50 

1 

May 

1952 

105.00 

110.00 

2 

July 

1954 

110.00 

115.00 

1 

Match 

1945 

98.00 

103.00 

1 

July 

1949 

lOti.OO 

110..>U 

1 

June 

1959 

118.00 

123.00 

16 

1 

April 

1971 

118.00 

123.50 

Mory 

i967 

99..'>fl 

1(13.50 

1 

Nov. 

1958 

104. .’lO 

10>J_i0 

15 

1 

Jan. 

1970 

120.00 

I’Ja.OO 

May 

1954 

101.50 

10.’>..'i(l 

13 

Dec. 

1975 

86.50 

91.50 

1 

April 

1961 

123.00 

128.00 

5<j 

4'/2 

4-41/2 
4'/2 

5<7a 

4% 

3'/4 
4'/2 

K — Payobia  Conodo  oixl  New  York. 


47.00 

10.00 

12.50  13.50  I 
40.00 

200.110  270.00 
25.00 


16.75 


Record  of  the  Curb  Markets 


- rWeek  ending  October  24,  1944- 


Aluminium  Ltd  . 
Bathurst,  “B”  . 
Beath  Co.,  *‘A’' . 
Beauharncis  .  . 


Frev.  High  Low 
Close 


Price 

Change 


Sales  Bid  Ask 


- 1944 - 

High  Low 


B.C.  Pulp  &  Paper.  , . . 
Do.,  pref . 


Do.,  pref . 

Calgary  Powe^  pref . 

Can.  flft  Dom.  sugar.. . . .  22^ 

Can.  Bud  Breweries .  12)li 

Canada  Malting .  49 

Can.  Nor.  Power,  pref,. .  TS*-* 

Can.  Starch .  10 

Do.,  pref .  113 

Can.  Vinegars  10 

Can.  Food  Prod .  50 

Can.  Gen.  Investment.. .  12%' 

Can.  Industries.  “B".  .  .  164 

Do.,  pref .  170% 

Can.  Int.  Invest.  Trust.,  1  00 
Do.,  pref .  65 


3); 

3X  ;; 

+  X 

*200 

4); 

'2); 

8 

8'; 

8X 

12); 

7).; 

8 

10 

90 

90 

92 

130 

137 

137 

3S>; 

25  !! 

—  "x 

'i05 

27'; 

21 

19 

18);  . . 

—  ); 

100 

19 

16X 

86 

85 

86 

2  30 

2^40  2^30 

—  .05 

^8 

2  45 

1  60 

38*4 

39  38 

371 

40'; 

31).; 

104X 

104);  . 

— "x 

24 

107*4 

22%  —  % 


"f  1 
—  1% 


10*^ 

114 

9% 


Int,  Bronze  Powder, . : . 

I6X 

18  17  +  IH 

475 

18 

14); 

.80 

Do.,  pref . 

28); 

38X  ■  ■  _ 

105 

29 

22); 

$1.50 

Intercolonial  Coal . 

31 

25 

35 

30 

Do.,  pref . 

125 

. ,  *125 

$8  00 

Int.  Coal  h  Coke . 

31 

34 

35  31 

Inter.  Metal  Ind.  . : . . . 

22 

22  ..  .... 

340 

24'; 

is 

Int. 

Do.,  pref  . . 

Do.,  “A"  pref . 

106 

losx  ..  ...• 

30 

no 

99 

$6.00 

105 

lOS  . 

5 

105 

ioi>; 

$6  00 

Inter.  Milling,  4%  pref. 

110 

113 

112 

108 

$4  00 

Do.,  pref. 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  8i  Paper. : . . . 

Do.,  pref . 

Int.  Pete . 

Inter  Power . s . . . 

Do.,  pref . 

Inter.  Utilities,  **A'*.. . . 

Do.,  “B” . 

Jamaica  Pub.  Service. . 

Do.,  pref . 

Kelvinator . 

Lake  of  Woods . 

Do.,  pref . 

Lang  bt  Sopa . . . . . 

Laura  Secord . 

Legare,  pref . . 

LiMsay,  C.  W . i . 

Do.,  pref . 

Loblaw,  **A’'. . . . ; . 

Do.,  “B** . 

Loews  Theatres,  pref. . 

McKinnon  Steel . 

Do.,  pref . 

Maple  Leaf  Gardens. 


ns% 


21)4' 

22); 

21 X 

•f 

X 

5074 

93 

96X 

94); 

4- 

2 

45 

21 X 

2IX 

21 

+ 

X 

2550 

25 

24); 

— 

2); 

100 

109); 

no 

109 

— 

); 

30 

23*2  15 

96*1  90*^ 
23  19% 

27%  20 

113  109 


$4  00 

i!” 

$5.00 

$1.00 

$7^00 


.21 

.ai 

30  . 

.35 

17 

12 

....  11 

12)i 

12X 

'  !60 

101 

....  106 

105 

$7.00 

20 

....  17 

i9X 

20 

26X 

....  25); 

26); 

26X 

22); 

$i  20 

MO 

...  MO 

MS 

Ml 

$7.00 

16 

ISX  !! 

— "x 

70  .. 

16 

14 

16 

16 

75  . . 

16); 

12X 

80c 

IS 

....  15 

IS 

8X 

...  7X 

8); 

8 

65 

60  !! 

2  . . 

68 

$1  06(b) 

26); 

27  36*; 

+■  X 

85  .. 

28'; 

22); 

25); 

isx  .. 

5  .  . 

26 

23 

$1  00(b) 

61 

14X 


Do.,  pr.f . . .  9 


Maple  Leaf  Milling. 

Do.,  pref . 

Masaey  Harris  (new).. . . 

Do.,  pref.  (new) . 

McColl-Frontenac . 

Do.,  pref . 

Mitchell  Co.,  J.  S...:.. 

Mitchell,  Robnt . : 

Modern  Container. . . : . . 

Do.,  pref . 

Monarch  Knitting . 

Do.,  pref . 

Montreal  Cottona . 

Do.,  pref . 

Montreal  Loan . . 

Montreal  L.  H,  6i  Power 


8X 

17X 

8X 

*7^ 

I06X 

54 
25 
18X 
95  X 
3 

80 

75 

132 

23 

20X 


24X 


132 


8X 

21 X 
7X 


-1-  1 
+  } 


-  ll 


60 

14X 


470 

9); 

S'; 

17X  18 

19X 

13*4 

1285 

9X 

7*; 

540 

22'; 

19*4 

804 

9).; 

7X 

106X  • 

107 

103); 

12 

59); 

18X 

105 

5,X 

82 


27X  16 
I9X  .. 
100 
5X 

83?4  81 

78 

132  126*4 


20X  20  —  X 


26 


25 


22X  18X 


$7.00 

$1.50 

$5.00 


$2  50 
Int. 
$6  00 
Int. 
Int. 
$1.20 
$3.50 


$8  00 
$7.00 
$1.25 
$1.50 


Can.  Light 

Canadian  Marconi . 

Can.  P.  6b  P.  Invest .  .  . 

Do.,  pref . 

Can.  Vickers . . . 

Do.,  pref . 

Can.  Westinghouse . . . . 

Cassidy's  Ltd . : . 

Do.,  pref . 

Catelli  Food  Prod . 

Do.,  pref . 

Celtic  Knitting  . i . 

City  Gas  6i  Electric. . . . 
Claude  Neon . 


14X 

2H 

SO 


43 

S3X 

4X 

100 

ton 

15 

4 

10 


15 

2X 

50 

7 

4H 

46 

■4X 

100 

lox 


4X 


4X 


3 

-f'x 


17 

554i 


Do.,  pref . 

30); 

31 

X 

135 

31 

24 

Com.  Alcohol . 

3 

3 

100 

3X 

2X 

Do.,  pref . 

6*4 

6X 

175 

9 

6X 

Con.  Div.  Sec . 

.25 

.20 

.50 

.40 

.15 

Do.,  pref . 

13 

13 

43 

13 

Consol.  Paper  Corp . 

8'; 

8X 

in  - 

X 

5016 

9X 

SX 

Consol.  Press  Ltd . 

12 

ii)-; 

ii); 

12 

Cons  Sand  6i  Or.,  pref.  . 

79 

80 

-L 

1 

30 

85); 

Corr.  Paper  Box,  pref. 

90 

92 

94 

90 

Cub  Aircraft . 

70 

.60 

80 

1  00 

.60 

David  &  Frere,  “A" .  . 

17X 

a*. 

... 

16X 

17X 

18); 

60 

12*4 

169 

174 

2H 

75 

I9X 


53  53X  57 


145'^ 

167*4 


5X 


51*4 

2H 


15H 

4 

10 


“B” 

Dehaviland  Aircraft ....  4”  ..  ,,  Ji”  j”. 

Do.,  pref . . .  71  ,.  ,,  .... 

Disher  Steel .  .  1.50  , ,  ....  , , . . 

Do.,  pref .  15  . .  ....  .... 

Dom.  Engineering .  26  28  , .  +  2  25 

Dom.  Oilcloth .  35X  35X  ••  +  X  -  105 

Dom.  Square .  4  . 

Donnacopa  Paper,  "A",.  9X  9H  9X  —  X  2085' 

Eastern  Dairies,  pref. . . .  32*4  •  . . . .  .... 

East.  Kootenay,  pref.. . .  16  ....  ... 

Fairchild  Aircraft .  2X  2X  —  H  955 

Fleet  Aircraft . :..  3  3H  3  ....  1310 

For.  Power,  sec . 25  SO  .30  -f  .05  145 

Fraser  Coy’s . :..  32X  32X  30X  —  2X  1737 

Do.,  vot.  trust .  24X  . .  ....  .... 

Freiman  Ltd .  5  ....  .... 

Do* pref . 95  ,,  ...  .  . 

Hillcrest  Collieriea . 40  .  50  ..  -{-  .10  800 

Humberstone  Shoe .  18  ,,  ....  .... 

Intercity  Baking 48  47  . ,  —  1  25 

Int.  Painta . : . .  5  ....  .... 

Do.,  pref .  22X  22  ..  —X  75 

Inv.  Foundation .  3'i  ..  ....  ... 

Do.,  pref .  49X 

Lake  6t.  John  P.  as  P.  19'4  2l  30  +  1X  265 

Langley  Ltd.,  pref .  27X  ■  . 

MacLaren  P.  6s  P  .  22  22  ...  7 

Maritime  Tel.  6s  Tel. . . .  16)4  ISX  ■  •  .  5 

Do.,  pref .  17 

Melchers .  Hi  2X  2X  +  X  412 

Do.,  pref .  8X  SX  8X  -f  X  305 

Mercury  Mills  .  13)4  13)4  13  —  X  240 

Montreal  Island  Power.  1.00  25  —  .75  40 

Minn.  6s  O.  Paper .  11';  HX  lOX  —  X  2505 

Mt.  Royal  Hotel .  SX  .  . .  . 

Noorduyn  Air .  3X  5X  4  +  X  07.5 

Nova  Scotia  Light .  77  .... 

Do.,  pref .  107?4  ,,  ,,,. 

Ont.  Silknit .  2  ,, 

Do.,  pref .  45  .. 


86 
2  00 
18 


3X  2X 

4*4  .  . 

71 

I  50 


Rate 
$6  00 


$4  00 
$7.00 
$1.50 


$1  00 
.80 

$2' 00 

$7  00 
Int. 
$7.00 
.40 
$2.50 

$7^00 
$7..  00 

Arr. 
$1  00 
Int. 


$2.00 

$7.66 

".75 

Arr. 


Int. 
Int. 
$7  00 

$I  00 


iiiiilitim  (liilf  .  180.(10 

l.:iiiilit<iii  J.OIIU  .  42.00 

I.POon'  I’rcf . 

I.oliliiw  Inc.  Com . 

London  A  Western  Trust... 

Miimifnctureis  Life  . 

Mdi'ilinie  I.ife  . 

Miiritliiie  TeleKriipli  &  I’ll.  . 

Midland  Loan  A  Savings 

Sioirs  I'ref.  . 

Moiiarcli  I.ife  20^^  . 

Montreal  Island  Power  Pfd. 

Montreal  Trust  . 

Morrison  Itniss  Prel . 

Morrow  Screw  Coin . 

Morrow  .Screw  Pref . 

Mt.  Iloyal  Hotel  New  Coin... 

National  Drug  A  Chein.  Com. 

Nalional  Hosiery  I’rcf . 

National  Life  . 

Neilson,  Wni.,  Com . 

Neilson,  Win..  Pref . 

New  I’ninswiek  Tele . 

New  Metliod  l.aimd.  Units. 

Nor.  Out.  Power  Pref . 

Nova  .Srolia  I..  ,1:  P,  Com... 

Nora  Scotia  Trust  . 

Ontario  Tohacro  Plant.  Unit 
I’araniount  Kitchener  Pref. 

Parnmoimt  Dsliawa  Pref  ... 

Premier  Trust  . 

Provincial  Bank  of  Cannila 
Pr.ivincial  P.apcr  7%  Pref.. 

I’lndential  Trust  . 

Heiiance  C.rniii  Pfd.  0)4%.. 

Royal  Trust  .  ..... 

Ruddy.  V..  I..  Pref.  . 

Sellierliiig  Riiliber  Com . 

Slierliroolce  'friist  . . 

Siiiconnes  .McNaiiglilon  Com.. 

Sovereign  I.ife  ’25%  Pd . 

Standard  Uiiel  Com . 

Standard  Fuel  r>'4%  Pref... 

Stedman  Rros.  0'4%  Pref... 

sjerliiig  Trust  . 

Strand  Ham.  Theatre  Pref. 

Sun  l  ife  Assre.  .  .  , 

St.  .loliii  Dry  Divk  Pref.  ... 

’Ttie.'ilre  Pro)>.  Com.  . 

Third  Can.  C.eiural  Invest...  2.00 

’Toronto  Carpet  Pref .  72.00 

Toronto  Ceneral  Insurance.  .5.25 
'Toronto  AVlnter  Club  Pref...  28.00 

Trust  .5-  C.iiaranlee  .  48.50 

Un.  Slock  Yds.  Siisk.  8%  Pfd.  lOO.OO  110.00 


z — Payable  Canada,  New  York  and  Londorv 

CORPORATION  BONDS 


1 1.00 
14.00 
85.110 
42.00 
40.0(1 
65.00 

12.0(1  15.00 

15.00 
101.011 

4.25  .5..5(l 

3.75,  5.00 
1.35 
20.00 

14.50 
100.00 

12.00  14.50 

93.50 

00.00  72.00 

51. . 50 
145.00 

in.llll  20.00 

.52.00 

84.00 

47.00 

10.. 50  12.75 
105.00  107.75 

3.50  .5.00 

92.00  97.00 
70.00 
0.1.00 
4.00 
130.00 
2.00 

24.50  28.50 
2.00 

92.00  90.50 

57.00 

00.00 

72.00 

.200.00  315.00 
97.00  99.00 

3.50 


United  Farmers  Co-Op. 

United  Hotel  Notes  . 

Uiiil.'d  Steel  “.A”  Pref . 

Victoria  Trust  A  Savings  . 
Waterloo  Mnimfactnring  ... 

Waterloo  Trust  . 

Wentworth  Radio  New  Com. 

West.  Assce  Com . 

West.  Assce.  Pref . 

Wesirrn  Crain  Pref . 

AVesIcrii  Crain  Com . 

York  Trading  . 


3.00 
3.00  5.50 

21.00  25.75 
84.00 

4.50  5..50 

102.00  105.00 
1.00  2.00 
52.00 
42.50 

30.00 
1.10 
4.80  6.25 


Utility—  Bid 

Assce.  Tel.  A  Tel.  a'./s  1950  IdS'j 

.Avalon  Tel.  4)4.  1958  .  102 

Hell  Telephone  5,  1900  ....  131 
Bell  Teleplione  5,  1957  ....  121 

It.C.  Power  4'4,  I'JtiU  .  102' 4 

il.C.  ’Teleplione  4,X,,  ItHil  108 

Calgar.i  Power  .5,  1000  . lit 

Calgary  Power  5.  l'J64  . . 

C.N.  Power  5,  I'.i.'i.’l . 

Catinran  Power,  *4  ‘.A’ 

do  “B”  . 

Catinean  Power  5,  1949  ... 

Inter.  Hydro  Elec,  li,  1911 

Int.  Power  0,  1957  . 

Int.  Power  riV4,  1957  . 

Maclarcn  Power  4,  19,59  . 

Mar.  T.  A  T.  4.  1907  - 

Mont.  Isl  Power  5'4,  19.57 
Moot.  'Tramways  5,  l',l.55  . 

Mil.  L.  H.  &  P.  SXj,  I9l’i3 
Mil.  L.  H.  &  IV  3' 4.  1973 

Nfld.  A  P.  4 '4.  1950  . 

Nfld.  A  P.  5.  19.50  . 

N.S.L.  A  P.  4,  l'J.57  . 

Ottawa  Power  4,  1957  ... 
till.awa  V.P.  4,  1904 
Ottawa  V.  P.  5.  1959  .... 

Power  Corp.,  4’j’s,  19.59  . 
Saguenay  Power  4)4,  19C0 

1)0.  Scr.  A . 

Shawinigan  4.  1901  . 

SIniw’inigan  4 '4.  1907  .... 

St.  .Maurice  Power  4).j,  1970  tOt 
St  Maurice  Power  5,  1950 
xUnited  Securities  3.  1952 


105 '4 


101 

79 

103 ',4 

107 
102)4 
101)4 
113 
98 14 
100 
1110 
102 
102 
102'i 
102*4 
105 '4 
1U2)-4 
100X 
107 
110 
101 
11 1’4 


Asked 

110)  a 


101)4 

111 


107)4 
113' . 


19.58 


80 

I  Oil  I  a 


Can.  P.  A  P.  Inv. 

Can.  1.0C0,  ti,  1952  . 

I'liii.  Vickers,  0,  1917  . 

Can.  Cement  4X.  1951  ... 

CoMS  Paper,  .5‘j,  1951  ... 

Drill.  Coal  I'j,  19.52  .... 

Dominion  Dairies  0.  1957 

Domiaronn  i’a)i.T  4'j,  19.50 
Dom.  Steel  A  Coal  li'i,  19.55  105 
D'on.  'I'ar  A  Ciieni.  4',.j,  1952  iOO 
lllli 


102 '4 

KHI'.J 


1011 


108)4 
100 
104 '4 
l»’2',a 
103 

lirj 

107 


too' 

102 

102 


108'; 

109 


tos 

104)4 


tor,' 

103' 


Winnipeg  Elee. 
Winnipeg  Elec. 


19.55 

1905 


Industries— 

Ahilibi  0,  19.53  C.O.D .  95 

Ahilihl  0,  19.53  .  95 

.Acadia  Sugar  4)4.  19.55  ....  |02 

.Aiitdia  Sugar  1'4,  1955  ....  102 
.Allierta  Pae.  Crain  0,  1910  105'^ 

■Algoma  Steel  5,  I!'I8  .  103 

Rowater  N.  P.AP.S.  5.  1908  too 
liramlram-ilendi  rson  0,  1915  91 

Blown  5,  1957  .  91 

Brit.  Col.  P.  A  P.  0.50  .  .  100 

Do.,  7.50  .  too 

Cnn.  Int.  Paper  6,  1919  ....  1I3'4 


1  I  r.\den  Paper  0,  1919 
'  l  astiTii  Dairies  0,  1949  ...  99 

I  l-’amovis  l'lu>ers  4'/4,  19.51...  103 

T'<  reign  I’.  P.  Sec.  0,  1949  .  ..  39 

,  I’rescr  Co.  0,  l',l.50  .  110 

I  (Ticat  l.akcs  Paper  5,  1955  .  1(I0'4 
(Irpsimi  i,.  3)  A.,  ."'.a,  1918  .  100)-^ 

I  lot.  Cily  Daks.  5'4,  1910.  ..  101 

l.ake  SI,  .lohn  5.  1901  .  92 

;  M.-Coll  Front.  Oil  4'4,  1949  102',; 

I  Mai)le  Leaf  5'4,  1958 .  101 

I  Mass!  V  Harris  I'l,  1951  ...  I(i2'4 

1  AIrrsi-v  I’.  5,  1919  .  100' a 

Mrrsev  I'  0.  1919  .  10("-a 

M  A  O.  Paper  5  ,1900  .  113 

Mi.irs  Ltd.,  0,  19.53  .  100 

.Mont,  D.  D.  0,  1913 .  90 

N.S.  A  C.  3'-...  1903  .  89 

Price  Bros.  5,  1957  .  103 

i  ItestigiKX'he  0,  1918  108 

I  Itollaml  Paper  4'4.  1951  ...  lOlAl 

I  Simpsons  Ltd.  3'  j,  1960  _  100 

'  Smitll  H.  4'a.  1951  .  1028* 

t  nil.  .Amusements  5,  1950  ..  102 
!  I  niled  Crain  C.  4'4,  1949.  102  ... 

I  Western  Crai((,  5,  1903  .  88  93 

Ileal  Estate— 

.  a:c\.  Bldg.  0,  1947  .  40 

■  \eadia  Apts.  4.  19.58  .  78  ... 

D->ininion  Square  4.  1953...  88'4  $4 

'  (.orlD.y  It-ally  I.  1952  79 

'  Montreal  .Aid.  1st  4.  1954  .  85 

,(.)uel»v  \l)t.  5,  1900  .  95)4  ... 

I  Sliertnooke  St.  3'._.,  1952  70  ,,, 

1  SI  Calli.  Stanley  3-3)4-4,  ’57  70 
j  Windsor  ■l'■•.  1953  ....  .  .  88  ... 

!  Itl\  I, veil.  DIds.  2'.:.-3,  19.59  02 

j  Insiir.  E\ch.  3,  1951  .  03  00 

'  I  'I.  Nel.  Hotel  1,  1917  .  08  71 

I  Dgiivy  1  Ity.  5'  j,  1951  .  75 

I  L’lierns  Hotel  5,  1953  .  84 


1*2 

105 


5X 


3X 


96 
16 
4X 

3,X 

49X  50 
21 )4  25 

17)4 


4X 


73)4 
108 '4 


35, X 

4 

10 

37 

16 

3X 

4X 

.50 

33 

24)4 

5 

100 

.50 

18 

48 

5 

22X 
4'X 
50 
21X 
27X 
23  >4 


2*4 
8  X 

14 

1  00 
12)4 
5'4 
S?i 

80)-s 

109 

2 

45 


Int. 

14  Arr. 

15 

28,X$1  20(b) 

■7X 

32  .... 


REALTY  BONDS 


Acadia  .Apts.  4’s  '59 
Adelaide -Peter  li'4*s 
.Adelaide-Shcppard  7' 

.ADierf  liny  5’s  ’50  . 
.Alexandra  Apts.  3’s  ’! 
Aneroft  Place  4’s,  ’.50 
Balfotir  Bldg.,  3’s  ’43. 
liay-.Adelaide  0)4’s  Is 
Bay-Ciimbcrland  0)4’i 
Bloor  St.  (ieorge  7’s 
Clarendon  Apts.  7’s 
Clarendon  Apts.  7’s 
Clarendon  Prop.  7’s  ' 

Dom.  .Sipinre  I’s  ’50 
Fills  Park  4'4’s  ’45  \\ 
Ceneral  Brock  Hotel  3 
Cleneagles  5’s  ’41  \A’. 
Ciodfrey  Realty  4’s  ’.52 
Insurance  Fxcli.  Bldg. 

Keefer  Realty  3’s  ’5,5 
Lombard  llenlly  2',4’s 
I.bndun  Really  O'A’s 
l.ord  Nelson  I’s  ’c 
Mayor  Bldg.  .’Ts  ’42  . 
Metropotitan  Bid.  4'4’s  serial 

Ogiivy  Realty  5^’s  *51  . 

Ontario  Bldg.  3’s  ’43 
Dsliawa  BbIg.,  4’s  ’53  W.S. 
Bicbmond  Bay  O’-^’s  '47  ... 

Bicbmoiid  Bbig.  7’.s  ’47  . 

Royal  Windsor  .Apts . 

St.  Ca-Stan.  Reallv  3'4-4’.s  ’57 
Trinity  Bldg.  0)4 ’s  serial  ... 
Wellington  Bldg.,  OX’s  serial 
AA’indsoi-  C.  Apts.  3’.s  ’50  W.S. 
York  Adelaide  Car.  1st  Mtge 


Palllson 

Jr.  * 

Co.) 

Bid  Asked 

60.00 

’48  . 

's  ’48  . 

61.00 

67.00 

6.5.2.5 

.51.00 

55  .'O 

st  Mtge 

24.r>0 

s  ’44  . 

41.00 

’46 . 

.59.’2.5 

’46  ... 

3.5..5n 

.18.50 

’46  ... 

.1,5.00 

38.r)0 

’47  .... 

.1.5.00 

38..5fl 

88.00 

01.00 

Y.S.  . 

7().r»o 

74.00 

’X  ’.54.. 

.58..5n 

s.  .  . 

OD.r.o 

W.S.  . 

78,2,5 

.  4’s  ’.51 

03.00 

41. .50 

’,51  .. 

2,1.7.5 

27,00 

’.50  ... 

100.00 

08..5(l  71.25 
ns..5n 
02.00 
75.00 

40. . 50 

70.25 
102..50 

19.. 50 

25.25 

70.50 

12.50  15.5 

73.50 
07.50 

12.. 50 


MONTREAL  STOCK  EXCHANGE— 

Oct.  24  . 

Week  ago  . 

Year  ago  . 

MONTREAL  BONDS— 


Oct.  24  . 

Week  . . 

1914  bigli  . 

1944  low  . 

TORONTO  STOCK  EXCHANGE— 


Oct.  21  ... 
Week  ago 
Year  ago 


Industrials 

Ulilities 

Combined 

Papers 

51.0 

7.5.7 

16.5.6,1 

87.5 

51.1 

76.4 

172.64 

78.5 

57.3 

71.4 

112.80 

Utilities 

Utilities 

Ut  Ind. 

Papers 

1st 

2nd 

10t..'R 

*16.00 

102.6.1 

87.10 

int. .'.8 

00. '.0 

1(T2.(i8 

87.10 

lo.'..on 

06.70 

lO’j.ns 

87.10 

101.20 

88. 1 5 

102.4.5 

79..5fl 

indnsf  t  lals 

(ioifis 

Base  Metals 

W.  Dlls 

128.00 

100  .5(1 

71. 2t 

2.5.90 

128.  It 

IP  >.70 

7t.07 

26.02 

122.13 

00.75 

TXt’J 

27.20 

NEW  YORK  STOCK  E.XCHANGE— 


Railroads  Utilities  Combingd 


Oct.  24  . 

76.0 

28  6 

38.5 

,54.i 

77.0 

28.6 

38.7 

.55.; 

1944  high  . 

78.2 

20.8 

.39.0 

56.4 

Week 

Previous 

— TDI \L 

TO  D  A  TF/- 

To  Oft.  21 

Week 

1911 

194,1 

Montreal  Slock  F.xchangr 

i:t7.’.'.5!l 

177,210 

10,91’»,:i79 

8.208  1 

2. 

t27.000 

209,82.5,006 

2.18  ,.171,01 

New  York  Stork  Kxeliange.. 

4. 

718.000 

:t.no  1,000 

Itiitlsh 

Dom . 

.82 

Western  Oils 

(.almitiit 
ChI«.  a 

I'dnua.lon 

.  21 

.  176  179 

16X 


7'4 


4X 


$6  00 


Paton  Mf*  . 

Do.,  pref . 

Power  Corp.,  pref . 

Do.,  2nd  pref . 

Provincial  Tranzport  . . 
Que.  Pulp  Ik  Paper,  pref. 

Quebec  Telephone . 

Reliance  Grain . 

Do.,  pref . 

Sangamo . 

Sarnia  Bridge  (new).  .  . 
So.  Can.  Power,  pref. .  . 

Southmount  . 

Standard  Clay 

Stand.  Radio . 

Stop  6t  Shop 
Superteat  Petroleum  ... 

Thayers,  pref . 

Do.,  com  . : . . .  . 

Thrift  Stores . 

Do.,  pref . 

Unit.  Amusements,  “A” . 

Do.,  ”B"  . 

United  Distillers  . 

United  Fuel,  "A”.. : . . . . 

Do..  "B" . . 

United  Sec  . 

Windsor  Hotel 


60 


36  X 
8X 
29*4 

e.U 

19 

99 

22 

SX 

103 

2t 

4X 

7 

50 

29 

30 
3 

6 '-4 
25 
19 
16 
3X 
40  Va 


3X 


59 


+  3 


Bid  and  asked  orie-  s  or  lepresenla- 
live  oil  ls>-nes  (Ciugarv  (iml  A'.mei  nvoi 
Stock  Exchanges)  as  reported  tiy 
Clifton  C.  Cross  A;  Co.  (Queliec) 
Limited. 

Bid  Asked 

.Admiral  .  8  10 

Alberta  Pacific  .  11  ^ 

Amieonda  .  •  4)5 

Anglo  Canadian  .  00 

Int. 
$7  00 
i  $6  4)0 

$3  00 
i  40 


25 


60 


33 '4  34 


-  11  j 


SX 

103 


7)4 


5)i 

25 


32*4  24 

6'4 

22Im  18 
99  97' 
27!4 

6  4' 

106'<  105 


Arr. 
$6  50  I 

$1.00  I 


25 


6X 

4X 


19  ..  _ 

4 

41  33!s  $3  06 


Int. — Interim  dividend.  *Latest  Bid.  (b )  Plus  Bonus. 


SX 
6 

(A)  a,  c  of  arrears. 


4X 


Command  ...  . 
Coinmoil 

Commoinveallli  , 

Daitionsle  . 

Davies  . 

I'.asterest  . 

1','otliills  . 

Ci  rase  Cri-ek 
Dlgliwnod  Sarcee 

Home  Oil  . 

I.i'lliliridge  . 

Madison  . 

MeDougall  Segue 

MeI.eod  OH  . 

Mereni'V  Oil  . 

Milt  CDv  . 

Moilel  Oil  . 

National  . 

Oka  I  la  . 

I’iiillips  . 

Itoyalite  . 

Soi'ttiwest  ....... 

Spooner  . 

Sunset  . 

■fnrnee  A’alley  . . . 

A’nl'T.n  . 

Wellington 


11 

395 


2 

15 

310 


2 '4 


SHKKI*  CHKKK  <)l  TI'UT  OFF 

A'ancmtvpr — Sheep  Creek  Gold 
Mi'iee,  Limited,  reports  for  the 
quarter  ended  August  31,  1944,  a 
net  profit  of  $1,368  compared  with 
$14,768  for  the  like  period  of  1943. 
I’roduction  totalled  $33,756  from 
1,720  tons  against  $114,140  from 
5,013  tons  ill  the  same  period  last 
year. 
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THE  FINANCIAL  TIMES,  OCTOBER  27,  1944 


HESITANT  TREND 
AGAIN  SHOWN  ON 
STOCKEXCHANGES 


Loa*'  iSampaign  and  General 
WMlrtaint''  Slows  Down 
Trading 

PRICE  CHANGES  FEW 


stock  markets,  both  in  London 
and  on  this  continet,  continued  to 
display  a  hesitant  trend  during  the 
past  week.  War  and  post-war  un¬ 
certainties  remained  a  restraining 
factor  in  the  market  situation.  On 
the  Canadian  markets  the  opening 
of  the  campaign  for  the  Seventh 
Victory  Loan  contrii)uted  to  the 
tendency  towards  light  trading. 
Price  changes  for  the  week  were 
relatively  few  and  were  fairly 
evenly  divided. 

Gains  were  largely  in  less  act¬ 
ively  traded  Issues.  Ottawa  Power 
pref.  came  out  up  5  and  Page-Her- 
sey  Tulles  up  n.  Acme  Glove  and 
Aluminium  both  added  2  to  while 
Winnipeg  Electric  pref.  and  Inter. 
P.  &  P.  pref.  both  gained  2.  Crown 
Cork  moved  up  1®4,  Inter.  Bronze 
Power  1'‘2,  and  Bell  Telephone, 
Crows  Nest  Coal,  John  Inglis, 
Maple  Leaf  Gardens  pref.,  and 
Montreal  Telegraph  all  added  a  full 
point.  Uryden  Paper  came  out  up 
%  while  Can.  Bronze,  Can.  Iron 
Foundries  (new).  Dom.  Textile  and 
Pressed  Metals  all  added  % .  On 
Curb  markets,  Canadian  Vickers 
pref.  and  Power  Corp.  pref.  both 
moved  up  2  points.  Dom.  Engineer 
ing  added  2  and  Lake  St.  John 
while  Canada  Malting  and  Cons. 
Sand  &  Gravel,  both  gained  a  full 
point.  Noorduyn  moved  up  %. 

International  Power  was  a  soft 
spot,  losing  2%  points  on  the  week 
while  the  St.  Lawrence  issues  lost 
a  portion  of  their  recent  gains,  St. 
Lawrence  Corp.  "A”  being  off  2 
and  St.  Lawrence  Paper  pref.  sell¬ 
ing  off  a  point.  Simpson  “B”  lost 

2  points,  Price  Bros,  moved  oft 

and  Dom.  Foundries  1%,  while 
Blue  Ribbon  pref.  moved  off  1  i-i . 
Canadian  Car,  Consumers  Gas,  Rob¬ 
ert  Mitchell,  and  Ogilvie  Flour  111 
lost  a  full  point:  Great  Lakes 
v.t.  pref.,  Howard  Smith  and  Nor- 
anda  Mines  all  sold  off  %  ;  while 
General  Steel  Wares  eased  %.  On 
the  Curb  C.I.L.  “B”  came  out  off 

3  points:  Fraser  Companies  de¬ 
clined  2  H  ;  Can.  Northern  Power 
pref.  lost  1 V2 :  and  Quebec  Tele¬ 
phone  came  out  off  1 14  •  Losses  of 
a  full  point  were  shown  by  Can. 
Pulp  &  Paper  Investments,  Inter¬ 
city  Baking.  Paton  Manufacturing, 
and  Thrift  Stores:  while  Montreal 
Island  Power  and  Inter.  Pulp  & 
Paper  pref.  both  eased  %. 

In  the  chartered  bank  group 
Dominion  Bank  sold  up  a  point  on 
the  week. 


Heard  in  the 

BOARD  ROOM 


Company  Meetings 


Ogilvie  Flour  Mills  Co.,  Ltd.,  an¬ 
nual  meeting  In  Montreal  on 
Thursday,  November  16th  at  3  p.m. 


Imperial  Bank  of  Canada  annual 
meeting  in  Toronto  on  Wednesday, 
November  22nd  at  2.30  p.m. 


Bank  of  Montreal  annual  meet¬ 
ing  in  Montreal  on  Monday,  Decem¬ 
ber  4  th,  at  noon. 


War  Economy 
Matter  of  Using 
Goodjudgment 

Cost  of  Import  saved 
on  Smoking  Mixtures 


Wartime  economy  is  not  always,  or 
necessarily,  a  matter  of  doing  without, 
but  of  using  good  judgment  in  buying. 
In  some  cases  this  merely  entails  elimi¬ 
nating  expensive  but  non-essential 
processes  in  distribution.  The  cost  of 
importing  some  products  which  are 
equally  well  made  in  Canada  falls  into 
this  category. 

Smoking  tobaccos  are  a  case  in  point. 
Before  the  war,  many  pipe  smokers 
insisted  on  mixtures  which,  being  im¬ 
ported,  naturally  carried  a  higher 
price.  Wartime  restrictions  have 
stopped  their  importation.  But  this 
need  not  entail  hardship  on  smokers, 
for  Canada  makes  up  mixtures  which 
are  at  least  equal  in  all  respects  to 
any  previously  imported. 

It  is  hard  to  distinguish  Piccadilly 
f^London”  Mixtm-e  from  the  best  im¬ 
ported  mixtures  because  it  is  made 
from  strictly  highest  grade  tobaccos 
blended  in  the  famous  “London”  tra¬ 
dition.  Because  Piccadilly  is  consider¬ 
ably  lower  in  price  than  comparable 
imported  mixtures,  smokers  who  have 
turned  to  this  excellent  brand  are  able 
to  effect  worthwhile  savings  without 
curtailing  their  smoking  enjoyment. 


^aveandLn/oy 

o 

Smoking 

Piccadilly 

LONDON 

SMOKING  MIXTURE 

MADE  IN  CANADA 

on  a  par  with  the  most  expensive 


TRADING  on  the  Montreal  Stock 
Exchange  was  marked  liy  lower 
prices,  small  volume  and  mixed 
trends.  The  paper  group  showed  re¬ 
cessions  throughout,  with  St.  J.aw- 
rence  A  selling  off  to  18^4  points 
for  the  week. 

Investors  are  apparently  follow¬ 
ing  a  cautious  middle-of-the-road 
policy,  in  view  of  conditions  here 
and  in  the  war  theatres  overseas. 
This  attitude  is  well  summed  up  in 
effect  by  one  financial  liouse  in  a 
recent  market  letter  which  soys  in 
part : 

“Investments  and  speculative 
policies  during  the  remaining 
months  of  19  4  4  should  be  made 
with  a  high  degree  of  conservat¬ 
ism,  and  commitments  made  with 
the  utmost  discrimination  ,  .  .  t*ie 
ultimate  effects  of  peac4  must,  of 
course,  be  regarded  as  bullish  .  .  . 
but  the  termination  of  hostilities 
will  usher  in  a  period  of  recon¬ 
version  with  its  many  problems. 

“What  the  earning  situation  is 
likely  to  be  during  the  period  of 
post-war  Industrial  activity  will 
have  to  be  considered  and  recon¬ 
sidered  as  the  cycle  unfolds,  but 
there  appears  to  be  sound  basis 
for  the  belief  that  we  should  ex¬ 
perience  a  fairly  extended  period 
— two  to  five  years— of  intensive 
industrial  activity,  acti\’'e  stock 
trading  and  reasoifable  profits,  un¬ 
til  the  cycle  is  brought  to  a  close 
by  a  falling  off  in  foreign  demand 
and  resultant  intensification  of 
competition.” 

H-  *  >t- 

Shareholders  of  St.  Lawrence 
Corporation,  in  common  with  the 
public  generally,  are  none  the  wiser 
as  to  the  cause  of  last  week's  mark¬ 
ed  upturn  in  the  A  preferred  stock, 
despite  the  company’s  recent  state¬ 
ment  on  the  earnings  trend  of  Its 
associated  concerns,  St.  Lawrence 
Paper  and  Brompton.  More  fre¬ 
quent  and  more  detailed  interim 
statements  on  the  part  of  such 
corporations  would  seem  to  be  in 
order. 

if.  H-  H- 

Signs  of  the  coming  federal  elec¬ 
tions  are  not  lacking.  For  sheer 
production  economy  the  following 
example,  quoted  from  a  jiendle.i 
mural  on  a  wash-room  wall,  is  typi¬ 
cal  of  something:  •‘Remeinber  Re¬ 
lief?  Do  you  want  a  job 'after  tije 
war?  Or  do  you  want  to  go  Iiack 
to  capitalist  slavery,  1930-39  style? 
Vote  C.C.F.  in  the  Federal  elec¬ 
tions!”  Is  is  a  threat  or  a  promise? 

V  «  « 

Railway  gross  receipts  show 
continued  increase.  Combined  gros.t 
earnings  of  Canadian  National  and 
Canadian  Pacific,  for  the  first  nine 
months  of  1944  were  8566,101,000, 
an  all-time  high,  although  the  mar¬ 
gin  of  increase  over  the  same 
period  for  last  year,  4.2%  i.s  ti'.e 
lowest  during  the  war.  This  is  in¬ 
terpreted  as  indication  that  the 
railways  may  have  reached  maxi¬ 
mum  expansion  in  this  respect. 

For  the  week  ended  October  21, 
C.P.R.  gross  was  $8,101,000,  or 
3.7  %  above  the  same  week  of 

1943.  Cumulative  gross  since  the 

beginning  of  the  year  stood  at 
$250, OS'!, 000,  against  $233,902,- 
000,  a  9.5%  increase  over  1943 
figures. 

4?  » 

Control  of  the  Central  Optical 
Company  passed  into  the  hands 
of  Bausch  and  Lomh  Optical  Corn- 
pay  of  Rochester,  N.V.,  this  week. 
The  company,  since  its  purchase 
by  the  U.S.  firm,  will  retain  its 
present  local  administration,  under 
the  direction  of  Bausch  and  Lomh 
Optical  Company  Ltd.  of  Canada. 

*  »  « 

Rumors  of  a  division  in  the 
shares  of  Hiram  Walker  continue 
to  crop  up  in  financial  circles,  al¬ 
though  these  were  often  denied  by 
sources  close  to  the  company.  Lat¬ 
est  report  placed  tlie  split-up  on 
a  basis  of  6  for  1,  with  a  .$1  divi¬ 
dend  on  the  new  stock,  A.s  the 
present  common  is  on  $4  a,  share 
annual  basis,  if  the  new  stock  was 
on  a  $1  rate  it  would  be  equiva¬ 
lent  to  an  increase  of  $2  a  share 
in  annual  distriliuHo;i,  per  sha.-e. 
Net  profit  in  fiso.al  year  ended 
.August  31,  1943,  was  etiuivaient 
to  $11.59  per  share  on  common, 
and  net  profit  for  the  fin-t  six 
months  fo  fiscal  year  ended  Au¬ 
gust  31  last,  was  equivalent  to 
$5.18  a  share  on  common,  o’’  at 
the  rate  of  $10.36  a  share  for  the 
full  twelve  months. 

Page-Hersey  Tubes,  Limited, 
sold  up  to  a  new  high  for  the 
year  at  101,  recently,  following 
a  gain  of  some  6%  points.  In 
1943,  the  high  for  the  issue  was 
103.  The  company,  after  a  lapse 
of  quite  a  few  years,  has  again 
entered  the  export  field  and  is 
now  helping  meet  the  needs  of 
the  Empire  and  United  Nations. 
The  company's  capitalization  con¬ 
sists  of  only  175,000*  shares  of 
common,  no  par  value,  of  which 
174,276  shares  are  outstanding. 
Earnings  record  of  the  company 
has  been  consistently  satisfactory 
and  in  the  past  three  years,  the 
$5  annual  dividend  rate  has  been 
covered  by  a  fair  margin.  In 
1941,  net  was  equal  to  $5.26  a 
share,  in  1942,  to  $5.41  and  in 
1943,  to  $5.14.  The  fiscal  year 
ends  on  December  31.  Current 
assets  totalled  $9,720,806  as  at 
December  31,  1943  of  which  cash 
accounted  for  $553,172  and  in¬ 
vestments  for  the  substantial  sum 
of  $4,917,818.  Working  capital 
amounted  to  $8,035,769,  indicat¬ 
ing,  current  liabilities  of  $1,682,- 
037.  The  company  has  a  refund¬ 
able  tax  accumulation  of  $69,615. 


Bank  Vice-President 


H.  D.  BURNS,  general  manager  of 
the  Bank  of  Nova  Scotia,  has  been 
appointed  a  director  and  vice-presi¬ 
dent  of  the  bank.  Born  in  Dighy, 
N.S.,  Mr.  Burns  joined  the  Bank 
of  Nova  Scotia  as  a  junior  clerk 
forty-six  years  ago  and  has  had 
wide  experience  within  the  hank's 
organization  during  that  period. 
He  is  a  director  of  the  Crown  Life 
Insurance  Company. 


IMPROVED  YEAR 
FOR  PATO  CONS. 


(Continued  from  Page  1) 


Net  Earnings  Reported  Equal 
to  44  Cents  on  Stock 
Against  40  Cents 


Annual  report  of  Pato  Consolid¬ 
ated  Gold  Dredging  Limited,  for  the 
year  ended  April  30,  1944,  shows 
net  earnings  for  the  period  of  $1,- 
424,  936  equal  to  44  cents  a  share  I  Cocksluitt  Plow  Co.  Limited  mid 
on  3,200,000  shares  Issued.  This  L  Hrantford,  -  — 


extent  of  our  ability.  Victory  In 
Europe — when  it  conies — will  mark 
the  beginning  of  increased  activ¬ 
ity  in  the  Pacific,  and  that  very 
prospect  should  he  sufficient  warn¬ 
ing  that  this  Is  no  time  to  relax. 

“By  now  I  think  we  are  all  con¬ 
vinced  that  Victory  bonds  are  also 
an  excellent  form  of  post-war  plan¬ 
ning  both  for  the  Individual  and 
for  Canada  as  a  whole.” 

He  emphasized  that  Canadians 
nave  the  money  necessary  to  make 
tlie  loan  a  success.  The  aggregate 
income  of  the  people,  in  rural  as 
well  as  in  urban  areas,  has  never 
been  higher,  and  their  savings  bank 
deposits  have  set  an  all-lime  rec¬ 
ord.  In  addition,  elimination  of 
compulsory  savings  has  made  about 
$9,000,000  a  month  available  for 
the  purchase  of  Victory  bonds  by 
those  who  pay  income  tax. 

Plienomenal  growth  of  the  pay¬ 
roll  savings  plan — from  $31,000,- 
000  in  the  First  Victory  Loan  to 
$195,000,000  in  the  Sixth — drew 
liigh  praise  from  Mr.  Towers.  In 
the  last  loan  92  out  of  every  100 
plant  employees  bought  bonds  un¬ 
der  this  plan,  and  in  22.8  per  cent 
of  the  plants,  17)4  per  cent  or 
more  of  payroll  was  pledged.  He 
honed  that  participation  would  be 
iiicroastd  in  this  loan  and  that  the 
national  over-all  minimum  objec¬ 
tive  of  15  per  cent  of  current  wages 
and  salaries  would  he  exceeded.  He 
urged  that  all  Canadians  buy  "two 
ways” — for  cash  and  on  the  instal¬ 
ment  plan. 

CORPORATIONS 


On  Vickers  Board 


8  000,000 

275,000 


Cons.  Mining  and  Snii'ltiiig  Co. 

of  Canada  Ltd.,  Trail,  B.C.  . . 

Ci'iis.  Mining  and  Smelting 

IVnsion  Fund  . 

Sliawinlgan  Water  &  Power  Co. 
and  Associated  Companies, 

Montreal  .  5,000,000 

Steel  Co.  of  Canada,  Hamilton 

and  Montreal  .  4,500,000 

Canadian  Car  and  Foundry  Co. 

I.imitod,  Montreal  .  2,800  000 

Uoliin  Hood  Flour  Mills  Ltd., 

Montreal  and  Moose  Jaw, 

Sask .  1,100,000 


compares  with  net  earnings  for  the 
preceding  year  of  $1,277,894  or  40 
cents  a  share.  Dividend  payments 
in  each  year  totalled  $960,000  or 
30  cents  <a  share. 

Balance  sheet  as  at  April  30  last 
reveals  current  assets  of  $3,981,- 
S74,  exclusive  of  investments  which 
are  valued  at  $767,747.  Current  lia¬ 
bilities  are  shown  at  $1,240,414,  in¬ 
dicating  net  working  capital  of  $2,- 
741,460  aside,  from  investments. 
The  investments  consist  of  $4  00,000 
Dominion  of  Canada  Victory  Bonds, 
carried  at  $398,000  and  $369,747 
of  Repulilic  of  Colombia  bonds  and 
certificates. 

H.  A.  Gould,  secretary,  in  re¬ 
viewing  the  year  states  that  total 
yardage  handled  by  dredging  and 
hydrauliclng  amounted  to  11,386,- 
000  cubic  yards,  from  which  104,- 
812  ounces  of  fine  gold  were  re¬ 
covered,  equivalent  to  $3,668,420 
U.S.  currency,  or  $4,035,227  in  Can¬ 
adian  currency. 

Total  dredging  reserves  as  at 
April  30,  1944,  are  estimated  at 
548,613,000  cubic  yards  with  aver¬ 
age  value  of  15.18  cents  (U.S.)  per 
cubic  yard.  A  year  earlier  the  fig¬ 
ures  were  5.-) 5, 6 4 2,0 00  yards  aver¬ 
aging  14.8  cents. 

The  report  adds:  “In  addition, 
there  are  lar.ge  areas  of  potential 
dredging  ground  as  yet  untested: 
the  driliing  of  these  and  the  par¬ 
tially  developed  areas  is  continu¬ 
ing,  though  on  a  reduced  scale  due 
to  war  conditions.” 

Mr.  Gould  announces  that  direc¬ 
tors  contemplate  installing  two 
large  dredges  to  handle  approxi¬ 
mately  6,000,000  yards  each,  and 
one  small  dredge  for  special  work, 
as  soon  as  world  conditions  allow. 

Annual  meeting  of  shareholders 
will  be  held  in  Vancouver  on  Fri 
day,  October  27,  at  11  a.m. 


L.4KE  SHORE  OUTPUT  UP 

I<ake  Shore  Mines  advises  that  in 
the  three  months  ended  September 
30,  the  mill  treated  65,704  tons  of 
dry  ore,  recovering  $1,100,480,  in¬ 
cluding.  premium. 

This  compares  with  $987,921 
from  64,911  tons  in  the  previous 
quarter. 


PACAIiT.\  OILS  LISTING 
The  3,000,000  new  shares  of  no 
par  value  of  Pacalta  Oils  Company 
Limited  have  been  admitted  to 
trading  in  the  unlisted  section  of 
the  Montreal  Curb  Market.  The  old 
stock  has  been  taken  from  the  of¬ 
ficial  list. 


Big  Surplus  Reported 
Manitoba  Pool  Elevators 


Winnipeg — Manitoba  Pool  Ele¬ 
vators,  farmer-owned  co-operative, 
had  a  net  surplus  of  $2,992,162, 
after  paying  all  operating  expenses 
for  the  crop  year  1943-44.  accord¬ 
ing  to  the  report  submitted  to  the 
19th  annual  meeting  here. 

After  meeting  Manitoba  Govern¬ 
ment  over-payment  guarantees,  in¬ 
terest  charges,  and  setting  aside 
$355,000  as  working  capital,  the 
sum  of  $2,190,587  was  transferred 
to  repayable  surplus  account. 


Ont.  1,0(10,1100 
Hudson's  Hay  Co.,  XVinnii>c(?  .  1  000,000 

l.akc  of  the  Woods  MllliiiB  Co., 

Toronto  .  1,000,000 

F.  \V.  Woolworth  Co.  Limited, 

MontrenI  .  750,000 

Powell  Hiver  Co.  I.imited  and 
associated  companies,  Van¬ 
couver  .  670,000 

Courtanid’s  (Canada)  I.td .  550,000 

West  Kootenay  Power  and 

Light  Co.  I.imited  ...  .< _  550,000 

Coast  Breweries  Limited  in¬ 
cluding  the  New  Westminsler 
Brewery  Co.  Limited  and  the 
Victoria  Phoenix  Brewing  Co. 

Ltd .  500,000 

Canada  Malting  Co.,  Toronto  500,000 
Canaiiian  Fairbanks  Morse  Co. 

Limited  .  500,000 

Bristol  Myers  of  Canada  Ltd.  400,000 

Ford  Hotel  Companies  .  .300.000 

Bciding  Corticelll  I.imited _  200,000 

Cliamplain  Oil  Prorlncts  Ltd...  200,000 

Kraft  Cheese  Limited  .  200,000 

Switiik  Canadian  Parachute 

i.imited  .  200  000 

Baldwins  Montreal  Limited  ..  150,000 

Litpild  Carbonic  Candu.  Corp. 

Lijiiit.ed  .  150,000 

J.  S.  Slitchell  &  Co.  Limited, 

Sherbrooke  .  150,000 

Williams  &  Wilson  Ltd .  150,000 

La  Cle  Bedangcr  Ltee,  .Mont- 

magny  .  125,000 

The  W.  T.  Bawleigh  Co.  T.td...  110,000 

Sontham  Press  Montreal  Di¬ 
vision  .  100,000 

Union  F.leciric  Supply  Co.  I.td.  100,000 

FINANCIAL  INSTITUTIONS 
Miitnal  Life  Assurance  Co.  of 

Canada  .  15  000,000 

Canadian  Life  Assurance  Co.  of 

Toronto  . .  12,000,000 

Crown  Life  Insurance  Co., 

Toronto  .  3,000,000 

Htiion  and  Erie  Mortg.  Corp. 
and  Canada  Trust  Co.,  I.oiui- 

on,  Ont . .  2,000,000 

Wesiern  Savings  and  Ix>an  As¬ 
sociation,  Winnipeg  .  1  500,000 

Investors  Syndicate  of  Can. 

Limited  .  1,000,000 

The  f;ana(lian  Order  of  F'ores- 

lers,  BraTidford,  Ont. .  800,000 

Wawanesa  Mutual  Insurance 

Co.,  of  Canada  .  350,000 

The  Fire  Insurance  Co.  of 

Canada  .  125,000 

Si*.  Paul  I'ire  and  Marine  Ins¬ 
urance  Co .  100,000 

ORGANIZATION  &  ASSOCIATIONS 
Workmen’s  C  o  m  p  e  n  sation 
Board  and  associated  funds 

of  British  Columbia  .  2  000,000 

City  of  (Juehec  Foiids  d’A- 

niortissement  .  600,000 

Cify  of  Westmount  sinking 
fund  and  pension  funds...  516,000 

Dom.  Commercial  Travellers 
Association  .  10.3,000 

PROVINCES  &  MUNICIPALITIES 
Province  of  British  Columbia.  5,000,000 
INDIVIDUALS 

H.  R.  Drummond  .  100,000 

1NTERN.4TIONAL  NICKEL 
^  The  registrars  for  International 
Nickel  Company  of  Canada  Limit¬ 
ed  advise  that  certificates  cover¬ 
ing  104  shares  preferred  stock 

$100  par  value  each,  have  been 
issued  in  exchange  for  certificates 
covering  2,0,S0  shares  preferred 
stock  $5  par  value  each. 


John  Cowling,  O.B.E.,  who  has 
been  elected  to  the  board  of  direc¬ 
tors  of  Canadian  Vickers,  Limited, 
is  well-known  in  Canadian  Indust¬ 
rial  circles,  and  has  for  the  past 
three  years  been  executive  assistant 
general  of  Allied  War  Supplies  Corp. 
He  is  associated  with  R.  M.  Wolvin 
who  recently  acquired  a  substan¬ 
tial  interest  in  Canadian  Vickers 
and  is  president  of  shipbuilding 
yards  at  Port  Arthur,  Collingwood, 
Kingston  and  Midland. 


DIVIDENDS  DECLARED 

And  Other  Official  IS  o  t  i  c  e  $ 


DOMINION  BRIDGE  COM¬ 
PANY,  LIMITED 


DIVIDEND  NOTICE 


A  Dividend  of  THIRTY  CENTS 
(30c)  per  Share  on  the  Outstand¬ 
ing  No  Par  Value  Shares  of  this 
Company  has  been  declared  for  the 
Quarter  ending  31st  October,  1944, 
payable  25th  November,  1944,  to 
Shareholders  of  record  at  the  close 
of  huslness  on  the  31st  October, 
194L 

By  Order  of  the  Board, 

F.  W.  EVENS, 

Secretary. 

Montreal,  Que., 

24th  October,  19  44. 


STATEMENT  ISSUED 
BY  ST.  LAWRENCE 


Earnings  Shaded  This  Year  and 
No  Consideration  Given  to 
Action  on  Arrears 


Conditions  On  The  Prairies 
Not  As  Painted  By  The  C.C.F. 


Winnipeg — As  they  usually  do 
during  the  post-harvest  season, 
many  executives  of  eastern  fin¬ 
ancial  houses,  insurance  com¬ 
panies  and  other  business  insti¬ 
tutions  are  now  touring  tlie  west. 
As  in  other  years,  they  are  be¬ 
ing  Interviewed  by  the  press 
everywhere  they  go.  For  the  most 
part  their  observations,  as  rec¬ 
orded  in  the  newspapers,  are 
characterized  by  a  pleasant  op¬ 
timism  and  a  perspective  on  con¬ 
ditions  in  general  which  is  agree¬ 
able  for  westerners  to  read. 

Most  of  the  business  lumi¬ 
naries  who  are  now  in  the  west 
or  have  recently  toured  the 
prairies  are  tactful  gentlemen 
who  would  not  be  disposed  to 
reprimand  the  west  for  any  de¬ 
ficiencies  in  the  policies  as  re¬ 
vealed  by  their  respective  legis¬ 
latures  or  for  any  shortcomings 
in  the  ethics  of  the  western  prov¬ 
inces.  Indirectly  and  subtly  how¬ 
ever,  much  counsel  of  a  charac¬ 
ter  which  the  west  is  presumed 
to  need  has  been  given. 

I'hus  the  prairies  have  been 
told  in  a  nice  way  that  they  must 
supply  adequate  security  if 
money  is  to  he  made  available  to 
the  west  for  its  future  needs,  and 
that  there  is  no  substitute  for 
old-fashioned  honesty  when 
.  loans  are  to  he  made,  or  when 
the  relationships  of  the  borrower 
come  up  for  review. 

To  most  westerners  accustom¬ 
ed  to  listening  to  a  lot  of  garru¬ 
lous  talk  and  glib  irresponsible 


(Special  Correspondence) 


oratory  when  the  subject  of  In- 
.debtedness  is  being  discussed, 
the  admonitions  are  not  unpleas¬ 
ant.  The  numerous  interviews 
recorded  recently  in  the  press 
have  had  a  real  message  for  the 
prairies,  equally  persuasive  to 
anything  being  heard  from  the 
political  platforms  and  much 
more  realistic. 

Thus  in  an  interview  recorded 
in  Regina,  G.  H.  Hunt,  general 
superintendent  of  agencies  for 
the  Imperial  Life  Assurance  Co. 
of  Canada,  pointed  out  that  56 
per  cent  of  all  Saskatchewan 
farms  are  now  clear  of  debt.  It  is 
a  different  picture  than  that  por¬ 
trayed  by  the  C.C.F.  agitators 
whose  political  strategy  requires 
constant  reminders  of  the  alleg¬ 
ed  blue  ruin  on  these  plains.  ^ 

More  than  16,000  farms  had 
paid  off  tlieir  mortgages  during 
the  first  six  months  of  1944.  “I 
have  never  seen  conditions  bet¬ 
ter  than  they  are  now,  and  the 
west  seems  to  be  particularly 
good,”  Mr.  Hunt  is  quoted  as 
saying. 

“Never  have  farms  been  pay¬ 
ing  interest  and  principal  as 
promptly  as  they  are  now,”  said 
Mr.  Hunt.  Insurance  companies 
'vere  selling  large  numbers  of 
farms  that  they  had  obtained 
through  foreclosure.  These  deals 
were  largely  for  cash,  and  many 
fsrmers  were  re-buying  the  land 
they  had  lost  during  the  bad 
years.  One  agent  sold  seven  farms 
in  one  day,  north  of  Calgary. 


Apparently  motivated  by  recent 
stock  market  activity  and  strength 
in  shares  of  the  Company,  the  fol¬ 
lowing  official  statement  was  Issued 
during  past  week  by  St.  Lawrence 
Corporation  Limited: 

“For  the  current  year  to  date 
the  earnings  of  Brompton  Pulp  & 
Paper  Company  have  been  running 
slightly  below  those  for  the  corres¬ 
ponding  period  of  last  year,  on  ac¬ 
count  of  higher  costs  of  wood  and 
labour. 

“In  the  case  of  St.  Lawrence  Pa¬ 
per  Mills  Company,  Limited,  while 
volume  of  output  is  being  main¬ 
tained,  operating  profits  are  some¬ 
what  below  those  of  the  correspond¬ 
ing  period  of  1943  for  the  same 
reasons  that  applied  to  the  Bromp¬ 
ton  situation,  a  material  increase 
in  woods  and  labour  costs,  refer¬ 
ence  to  which  was  made  at  the  last 
Brompton  meeting. 

“Since  the  annual  meeting  of 
shareholders  of  St.  Lawrence  Cor¬ 
poration,  St.  Lawrence  Paper  Mills 
arranged  for  the  purchase  of  24,811 
shares  of  Lake  St.  John  Power  & 
Paper  Co.  common  stock  held  by 
St.  Lawrence  Corporation.  'With 
the  proceeds  from  this  sale,  St. 
Lawrence  Corporation  purchased 
and  redeemed  24.825  shares  of  its 
own  “A”  stock,  reducing  the  amount 
outstanding  from  288,198  shares  as 
shown  at  the  end  of  1943  to  263,- 
373  as  at  present.  This  purchase 
was  completed  In  March  last  and 
since  that  time  no  further  buying 
of  St.  Lawrence  “A”  stock  by  the 
Corporation  has  taken  place. 

“In  connection  with  a  report  that 
the  corporation  had  under  consid¬ 
eration  an  adjustment  of  the  ar¬ 
rears  of  dividends  on  the  “A”  stock 
and  on  the  preferred  stock  of  St. 
Lawrence  Paper  Mills  Company,  it 
may  be  well  to  state  that  no  such 
plan  is  before  the  Board.” 


RELIANCE 

GRAIN  COMPANY 


CUMULATIVE  PREFERRED 
STOCK 

A  DIVIDEND  of  one  and  6ve-eightht 
per  cent  (1H%)  per  ahare,  being  a 
dividend  for  the  quarter  ended  November 
30,1 944,  and  a  dividend  of  one  and  five- 
eights  per  cent  (1^%)  per  share,  being  a 
dividend  for  the  quarter  ended  May  31, 
1939,  are  hereby  declared  and  authorized 
to  be  paid  on  December  15, 1944  to  all 
preference  shareholdera  of  record  with 
the  Transfer  Agents  of  the  Company  at 
the  close  of  business  on  November  30, 
1944. 

By  order  of  the  Board, 

A.  W.  GIBB,  Secretary, 
Winnipeg,  October  17, 1944. 


GOVERN^IENT  OF  THE  PROV¬ 
INCE  OF  ALBERTA. 

Notice  to  Holders  of  Province  of 

Alberta  Debentures  which  Ma¬ 
tured  November  1,  1936. 

The  Province  of  Alberta  will  pay 
interest  to  bona  fide  holders  of  de¬ 
bentures  of  the  above  issue,  at 
three  per  cent  per  annum,  in  re¬ 
spect  of  the  half-year  ending  No¬ 
vember  1,  1944,  being  at  the  rate 
of  $15.00  and  $7.50,  respectively, 
for  each  $1,000  and  $500  denom¬ 
ination. 

Holders  will  be  paid  interest  aa 
stated  on  presentation  of  their  de¬ 
benture  or  debentures  for  notation 
thereon  of  such  payment  of  Interest 
at  any  branch  of  the  Imperial  Bank 
of  Canada  in  the  Dominion  of  Can¬ 
ada.  Debentures  should  be  accom¬ 
panied  by  the  usual  ownership  cer¬ 
tificates  required  by  the  Dominion 
Government  as  in  the  case  of  cou¬ 
pons. 

Dated  at  the  City  of  Edmonton, 
in  the  Province  of  Alberta,  this 
15th  day  of  October,  1944. 

(Sgd.)  F.  C.  MANNING, 
Provincial  Treasurer. 

(Extract  from  The  Alberta  Gas- 
ette  of  October  15,  1944.) 


Limited,  and  W.  C.  Pitfleld  & 
Co.,  Ltd.,  under  which  each  of  these 
companies  has  the  right  to  take  up 
10,000  common  shares  at  $10  per 
share  until  October  1,  1945. 


GREAT  BEND  OILS 


Great  Bend  Oil’s  No.  2  well  In 
the  Vermilion  Field  in  Alberta  is 
expected  to  be  in  production  by  the 
end  of  the  week,  according  to  word 
just  received  from  the  field.  The 
well  now  has  an  oil  column  of  more 
than  750  feet  standing  in  the  hole 
and  is  gradually  Increasing. 

Company  officials  believe  the 
well  will  be  a  good  producer  and 
should  be  In  production  by  Satur¬ 
day.  Drilling  rigs  from  the  well 
will  now  be  moved  to  the  Mar- 
wayne  area  for  Immediate  com¬ 
pletion  of  the  Great  Bend-Pacalta 
No.  1  well  which  Is  standing  with 
7-inch  casing  cemented  in  the  top 
of  the  Devonian  limestone  at  1924 
feet. 


The  Royal BankofCanada 

DIVIDEND  No.  229 

Notice  is  hereby  given  that  a 
dividend  of  one  and  one-half 
per  cent  (fifteen  cents  per  share) 
upon  the  paid-up  capital  stock  of 
this  bank  has  been  declared  for  the 
current  quarter  and  will  be  payable 
at  the  bank  and  its  branches  on  and 
after  Friday,  the  first  day  of  December 
next,  to  shareholders  of  record  at  the 
close  of  business  on  the  31st  day  of 
October,  1944. 

By  order  of  the  Board. 

S.  G.  DOBSON; 
General  Manager. 

Montreal,  Que.,  October  10,  1944. 


I.TST  NEW  PACKERS  SHARES 


DOME  EARNINGS  OFF 


Toronto. — Dome  Mines,  Limited, 
reports  for  the  niiij  months  ended 
September  30,  1944,  an  estimated 
net  profit  of  $2,114,106  or  $1.09  a 
share  on  1,946,668  shares,  before 
depreciation  and  depletion,  as  com¬ 
pared  with  $2,188,581  or  $1.12  a 
share  for  the  corresponding  period 
of  last  year. 


CAN.  BREWERIES  OPTIONS 

Toronto  —  Canadian  Breweries 
advises  that  options  have  been 
granted  to  Burns  Bros.  &  Denton, 
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The  new  class  "A”  and  class  “B” 
common  shares  of  Canada  Packers 
Limited  have  been  admitted  to 
trading  in  the  unlisted  section  of 
the  Montreal  Curb  Market.  This 
new  stock  consists  of  400,000  class 
“A”  shares  and  800,000  class  “B” 
shares,  both  of  no  par  value.  The 
ticker  abbreviation  is  CPK. 


NORTHLAND  OPTION  PAYMENT 


ALUMINIUM  LIMITED 


COMMON 

DIVIDEND 


On  October  1 9lh  1 944,  a  quarterly 
dividend  of  $2.00  wot  declared  on 
the  Common  Shares  of  this  Company 
payable  In  Canadian  Funds  Decem¬ 
ber  Sth,  1944,  to  shareholders  of 
record  at  the  close  of  bushiest 
November  9th,  1944. 

Montreal  J.  A.  DULIEA, 
October  1 9th,  1944  Secrefory 


Northland  Mines  (1940)  advises 
that  payment  has  been  received 
covering  the  Dec.  15  instalment, 
option  on  150,000  shares  under 
agreement  with  James  F.  B.  Lob- 
law,  Toronto.  Balance  comprises  | 
option  on  650,000  shares  with  the 
next  instalment  exercisable  by 
March  15.  Issued  capital  Is  2,850,- 
000  shares,  leaving  650,000  unis¬ 
sued. 


DIVIDEND  NOTICE 

HUM  WUKEB  GOODHUN  A  WOITS  tlMia 

DIVIDEND  NO.  104 

A  quarterly  dividend  of  25#  a  share  bai 
been  declared  on  the  outstanding  no 
value  Cumulative  Dividend  Redeemabla  • 
Preference  Stock  of  this  Company,  payable- 
Friday,  December  15,  1944,  to  sbareholderf 
of  record  at  the  dose  of  business  on  Fnday» 
November  10. 

DIVIDEND  NO.  105 

A  dividend  of  $1.00  a  share  has  been  ^ 
dared  on  the  outstandii^  no  par  Yejue 
Common  Stock  of  this  Company  payable 
Friday,  December  15,  1944,  to  sbareboldert 
of  record  at  the  close  of  business  on  rnday* 
November  10. 

By  Order  of  the  Board, 

FLETCHER  RUARK, 

Secretafy* 

Walkerville,  Canada 
October  4,  1944. 
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